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THE MONEY MARKET. 


THERE is as yet no change in the condition of the money 
market, and rates are practically the same as when we 
last wrote. The new departure taken by the Scotch 
banks, who have decided to reduce their minimum allow- 
ance on deposits from 14 tol per cent., has attracted 
some attention, but it cannot have anything beyond a 
local effect, as here these banks have conformed, and will 
continue to conform, to the practice of the London jj 
institutions. It has, however, long been the complaint of 
the Scotch traders that they have been compelled by the 
banks to pay unduly high rates for their loans and 
discounts, and it is to be hoped that now the banks have 
lowered their deposit allowances, they will recognise the 
propriety of lowering their lending rates also. If they 
do not, they may expect to find more emphatic expression 
given to the feeling that is pretty prevalent in Scotland 
against their practical monopoly. 

The Bank has gained during the week both from a 
small influx of gold from abroad and from the return of 
notes and coin from internal circulation, the result being 
an increase of £1,041,000 in its reserve. And as the 
continental demand for gold has ceased, it is probable 
that, owing to the revenue collection, the reservé will 
continue to gain. It will do so, however, at the expense 
of the market, and the disposition, therefore, is still to 
look for some gradual and gentle hardening of outside 
rates. 


Subjoined is our usual table of rates :— 
BANK KATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREZIGN MARKET RATES 
(+ above; - below). 
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With Paris ........] — 1 - 14 — ix | - i! 
» Berlin........3 — 2 — 3 —- 1 - _ : 
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New York | 

_\_callmoney} — 6 | OE TT 

RATES of EXCHANGE. . 
| | 
Yesterday. | Last Week.| A Fort- ‘ThreeWeeks| A Month 
. 33 Ago.| Ago. | Ago. 
: Per Mille Per Mille. | Per Mille. | Per Mille. | Per Mille, 

Franod .....0.0000000 “2} aget us | 3} aget us | 3 agst us / 1] agstus | 2} agst us 

Germany ............ 4 agst us | 1} agst us| 2 agstus | 2 agstus | 27 agst us 

Holland ............| 44 agst us | 4 agst us | 34 aget us | 34 aget us | 22 agst us 

ow York ........) 6 for ws | 6 forws) 6 Sor we) 5 Sr us) 5 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


POLITICAL SLACK-WATER. 

PreorpLe may differ widely in their views as to Lord 
Rosebery’s qualifications for the office of Premier, and 
may indulge in absolutely divergent predictions as to 
the date of the dissolution, but there is one point on 
which they are unanimous. Every one admits that there 
has seldom been a time when the country at large took 
less real interest in politics, and were less inclined to 
excite themselves over the party issues. It is agreed on 
all hands that we have entered on a region of political 
slack-water. Those who a year ago were keenly alive to 
every phase of the situation, and who were eager to 
discuss the details of a dozen legislative projects, now 
openly confess that they cannot bring themselves to 
consider even the broadest and simplest aspects of the 
so-called problems of the hour. The politicians, they 
declare, are all flogging dead horses, and a sense of 
unreality is pronounced to have settled down on every 
public question, from Home Rule and the House of 
Lords to Welsh Disestablishment and the Local Veto 
Bill. ‘I cannot bother myself with politics now. 
They have become nothing but talk, and that 
of a particularly tiresome kind.” That is how 
a very large number of people sum up the situa- 
tion, while others openly and strongly protest that 
they and the country need rest from the over-stimulating 
food they have had presented to them for the last five or 
six years. ‘‘ We have had enough, and more than enough, 
of programmes and Bills and schemes of Radical reform, 
and we mean now to take a little rest and quiet. That 
is our only chance of avoiding a legislative surfeit.” 

The proof that the nation is, in truth, suffering from 
political satiety is not far to seek. Theoretically, it 
might, of course, be taking very little interest in politics 
merely because there were no political problems of real 
interest within the electors’ sphere of vision. Its 
apathy, that is, might be due to hunger and empti- 
ness, not to over-feeding. But this is clearly not 
the case just now. It would be impossible, from the 
party manager's point of view, to imagine a more stimu- 
ating and exciting bill of fare (both as regards attack 
and defence) than that which is now before the electors. 
There,is everything to awaken zeal and enthusiasm, both 
among those who advocate and those who oppose the 
Newcastle Programme, Home Rule, the abolition of the 
House of Lords, a first instalment of Disestablishment, 
and of Prohibition, and the democratisation of an 
electoral machinery would, under normal circumstances, 
have created an extraordinary amount of stir in the 
country so long as they remained the immediate pro- 
posals of the majority of the House of Commons. But 
now—though these measures are being incessantly cried 
about the streets by their indefatigable vendors—the 
public remains in a condition of profound apathy. Not 
one of the items of the Gladstonian programme appears 
to touch in the electorate feelings of pleasure or of pain 
that are in any sense profound. As we have suggested 
above, the only explanation for this fact is to be found 
in the inability of the country—for the present, at any 
arg y ene wae _— mottos. The electors are 
in the ion Of people who have sipped so man 
different kinds of strong and sweet wine, — tasted rl 
many different highly seasoned dishes, that they are for 
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the time utterly unable to tell whether they <) 

or savouries frre plates, or oe their ae are 
filled with port or claret, sherry or champagne. — 

it i mt to ask what effect this condition of 

political apathy will have on the prospects of the present 


‘nistry. Will it, if it lasts, do them good or harm? 
roy ih it might seem that it would leave things as 
they were. The unwillingness to trouble about pone 
it might be argued, affects both sides, and, therefore, the ; 
Government need not fear any ill results from the slack- 
water. There is, doubtless, no flowing tide to bear 
them on, but there is also no ebb tide to drag them back. 

It is a case of the status quo. As a matter of fact, how- 
ever, experience shows that periods of political slack- e 
water are bad for Ministeries pledged to great schemes 
of change, and of positive action. Progression 1s part of 
the law of their being, and without movement they soon 
reach the condition of decay. When the country grows 
careless about politics, and inclined towards a policy of 
inaction in regard to public affairs, it naturally turns 
towards the upholders of the Conservative ideal. But 
though the Conservatives are not now the only section of 
the Unionist party, they form the bulk of the allied army, 
and the electors would instinctively feel that not the Glad- 
stonians, but their opponents were the proper people to hold 
the helm of State during a period such as the present. It 
would obviously be unfitting to have a Ministry in power 
pledged to every sort of thorough-going and organic 
change, at a time when the country was determined not 
to be disturbed by violent action. If, then, the condition 
of political apathy which now exists continues, the position 
of the Ministry must slowly and insensibly, but none the 
less inevitably, be weakened. They may be the happy 
possessors, but that will not save them when they are 
forced to try and do something rousing, though the 
country, as a whole, is intent on nothing so much as ‘ 
keeping quiet. The real question, then, is, will the present 
conditions continue, or will there be a reawakening of 
interest in political affairs? Is, that is, the present mood 
of indifference a passing one, or is it likely to last long 
enough to seriously affect public affairs? It is, of course, 
useless to indulge in prophecy on this, or, indeed, on any 
political subject, but we should say that, judging from 
the past, the indifference to political projects, when once 
it has fully set in, must take its course, and that till the 
electors have worked off their weariness of the current 
controversies by a period of rest, we shall remain in the 
regions of political slack-water. That is what has always 
happened before, and that is what it seems likely is 
going to happen now. 





THE RESIGNATION OF M. CASIMIR-PERIER. 


WE did not expect that the views we expressed last week 
as to the effects of the corruption among French poli- 
ticians would be justified with such rapidity. There is 
always one end to general bribery, namely, general 
weakness, but we had thought that this weakness 
would only be revealed in France after the lapse of 
some period of time. Events move rapidly in Paris, 
however, and on Tuesday, only three days after our 
article appeared, a most dangerous situation was revealed, 
the final cause of which was undoubtedly the con- 
viction among Frenchmen that corruption had gone great a 
lengths. The whole of the confusion in the Chamber, a? | 
which led to the fall of the Dupuy Ministry and the 
resignation of the President of the Republic, may ulti- 
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mately be traced to this cause. There is nothing, we ; 
believe, against M. Raynal except this, that more than ie 
eleven years ago, when he was Minister for Public Works, a 


the Treasury being in great straits for money, he made 
an improvident bargain with a couple of railways. 
They were willing, in consideration a certain conces- 
sions, to advance a large sum, and their offer was 
accepted. Their managers are able men, and in the 
course of the negotiations contrived to introduce into 
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certain letters phrases which implied that the State had 
greatly extended the time limit of their guarantee, or 
even made it perpetual. M. Raynal did not, it may be 
supposed, like this, but the Treasury wanted money so 
badly that he avoided discussion, and let the assumption 
pass. The railways, therefore, acted on it until last 
year, when M. Barthou, a new Minister of Public Works, 
conceiving the rights of the State to be endangered 
ordered the railways to acknowledge publicly that their 
guarantee would terminate in 1914. The railways refused, 
and on appeal tothe Council of State, which on such matters 
has judicial powers, that contention was upheld, and it 
was decided that the State had made the concession which 
M. Barthou denied to exist. That Minister, being afraid 
lest he should be himself suspected of corrupt negligence, 
insisted on resigning, and the Chamber, being filled with 
suspicion—not of him, but of everybody—ordered an 
investigation into M. Raynal’s conduct in 1883, and 
passed a vote which, though moderate in form, is 
admitted to mean that it claims a right, on cause shown, 
to over-ride judicial decisions. The first vote, though 
prompted by unworthy suspicions—partly produced, we 
fancy, by the fact that M. Baithaut, who has confessed 
to bribe taking, was M. Raynal’s under-secretary—was 
justifiable, because the Chamber has a right to investi- 
gate the public conduct of any Minister, but for the 
second vote there could be but one explanation. The 
Chamber suspected fraud somewhere. It is nonsense 
to say, as the Times correspondent says, that the Chamber 
wished to make of itself a Revolutionary Convention. 
The Chamber contains a large majority of Moderates, 
and does not desire anything revolutionary, but believ- 
ing corruption to be everywhere, it could not bear to see 
the future rights of the State corruptly sold away, or 
to be suspected itself of tolerating malversation. It had 
no remedy, except an assertion of its own supreme super- 
vising power, and therefore assented to the monstrous 
proposition that if a judicial decision strikes it aa 
injurious to the State, the judicial decision may be revised. 
That proposition was affirmed in spite of M. Dupuy’s 
vigorous resistance, and when he was defeated, as he 
was by a majority of 22, there was nothing to do but to 
resign. He had been driven from power not because he 
had done anything or neglected anything, but because 
the Chamber suspected corruption somewhere, and the 
majority being panic-stricken by that suspicion, shrunk 
from even appearing to resist any effort whatever to 
make corruption unsuccessful. The heart had been 
taken out of the governing force, just as we last week 
predicted it would be when we said that all confidence 
in Governments was destroyed by the suspicion that they 
would ultimately screen pecuniary wrong-doers. 

This, however, was not the end of the mischief. It is, 
we believe, almost demonstrable that the resignation of 
M. Casimir-Perier, which so amazed and alarmed all 
French politicians, was due to the same prevalence of 
widespread belief in official corruption. The Socialists 
and other extreme parties have seen in this belief 
a weapon of offence against authority, and for some 
time past they have abandoned preaching Utopias, 
and have sought by means of torrents of insult to create 
the impression that official France, including their own 
adversaries in the Chamber, is made up of rogues who 
sell their power to any bidders for large sums of money. 
Their organs repeat these charges every day, and of late, 
as we all know from the Gerault-Richard incident, they 
have included the President in their denunciations. He 
was an Under-Secretary m another Department when M. 
Raynal was Minister of Public Works, and he is, there- 
fore, in heated imaginations, a corrupt man. That is 
the charge, and it is believed by thousands who in the 
same breath declare that they hate him because 
he is a millionaire and proprietor of the great 
mining works at Anzin, where the workmen are 
given to savage strikes. As a matter of fact, M. Casimir- 
Perier is unusvally rich for France, belongs to a 
class, the engineers, which is acknowledged in 
France to be peculiarly respectable, and has all his life 
kept clear of speculation and pecuniary scandals. Still, 
some of the mud thrown on him sticks, and, unfortunately, 
he does not possess the civil fortitude necessary to bear 































such attacks with indifference. 
declares that he is left undefended, yet is forbidden to 
defend himself, and at last, to the amazement of his 
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He frets and fumes, 


friends, in the midst of a Ministerial crisis, and with all 
Paris in commotion, has insisted on resigning. The step 
indicates an unexpected weakness of character, and 
will be condemned by half Europe as discreditable, 
but still its main cause has been the moral miasma 
which has been created in Paris by widespread corrup- 
tion, and the general belief that it is even 
wider than it has been supposed to be. A stronger 
man would not have given way, but M. Casimir-Perier 
would, but for the atmosphere around him, have proved 
quite strong enough. He is like one of those men who 
are healthy so long as there is no miasma about, but 
who succumb to the poison at once, and disastrous as 
the consequences of his retreat might have been, he can 
hardly be condemned for a weakness which is probably 
beyond his control. He would face a storm of bullets, 
or Parliamentary attacks, but under a storm of insults 
his moral nerve gives way. His claim to be considered 
great has, of course, disappeared, but, considered as an 
ordinary man, he is as much entitled to sympathy as a 
man who, with a weak throat or lung, is condemned to 
live in a marsh or ina river basin. His successor, M. 
Felix Faure, a shipowner of moderate politics and second- 
rate reputation, will be exposed to the same influences, 
and will, we fear, be compelled to resist them by 
demanding the repressive legislation which on the Con- 
tinent protects Sovereigns from personal insult or abuse. 
There can, in fact, be no tranquil government in France 
until this mephitic vapour is cleared away, and it can be 
made to disappear only by a strong breeze of public 
opinion, which shall insist alike on exposure, on punish- 
ment, and on reasonable discrimination among the 
accused. France is not necessarily corrupt because some 
politicians are, but France may be made fatally sick if 
the poison cannot be eradicated from her blood. States 
die of corruption, as we see in China, and without 
endorsing the suspicions of the populace of Paris, it is not 
possible to deny that a part of the political life of France 
has become frightfully tainted with the basest desire for 
money obtained illicitly at the national expense. 





MR BALFOUR ON THE INDIAN COTTON DUTIES. 


WHEN @ man in Mr Balfour's position undertakes to 
speak upon a matter of grave public importance, it is 
certainly not too much to expect that he will first of all 
endeavour to make himself acquainted with the facts of 
the case. There is, however, no trace of any such pre- 
liminary investigation in the disquisition on Indian 
finance apropos of the cotton duties with which Mr 
Balfour favoured his Manchester constituents on 
Thursday last. Over and over again he found it neces- 
sary to acknowledge that he was stating not what he 
knew, but what he had been told, or, in other words, 
that he was simply repeating, parrot-like, what the 
Manchester men had taught him to say.' And when he 
did venture upon any statements of his own, he displayed 
a lack of knowledge of which he would hardly have been 
suspected, and of which, moreover, he evidently felt 
uneasily conscious, as more than once he guarded himself 
by intimating that he spoke ‘‘ subject to such modifica- 
tions as more perfect knowledge might bring to his mind.” 

Totakeone instance out of many, it is pretty certain that 
if Mr Balfour had known more of the fiscal relations 
subsisting between the mother country and her depen- 
dencies, he would hardly have ventured upon the 
assertion that “it is an extravagant, and, think, 
‘‘even an absurd view to take of our relations to 
“these great dependencies, to say that they are to 
‘be permitted, they being under our control, to erect 
‘‘ those commercial barriers between us and them, 
‘‘ which foreign nations have the right—and, unfor- 
“ tunately, they exercise the right—of raising between 
‘‘our manufacturers and their consumers, and which 
‘‘ are the danger threatening British industries ahead.” 
For, extravagant and absurd though it may seem, the fact 
is, that with only so few exceptions as to goto prove the 


rule, all our Crown colonies do impose more or less bur- 
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capitalisation on the other hand; and we are not sur- REVENUE. 
prised, therefore, that the regulations are to be modified. _ = 
Of course, the wholesale exploitation of the terri-| Ordinary ooooocccccccccccoscccccosccsce. ~ 114,295,700 .. 100,816,000 


tories by means of large sub-companies has its ad- 
vantages as well as its disadvantages. The larger the 
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scheme of development in mining, the smaller the} eimbursement of railway loans... co 1,492,800 
relative cost, for example ; but:even if the 50 per cent. of | **°™ free balance of Treasury...... 6,942,100... 5,901,300 
the vendor’s scrip becomes only 33 per cent., the industry, bis eo 55 121,437,800 ... 108,360,100 
as a whole, would still be greatly handicapped, for the Wislatendiaiesia 33 nye 
larger sub-companies will form smaller ones, and so the * 1895. 1894. 
capitalisation of the ‘claims’ will go on increasing, ‘ £ £ 
rendering the prospect of a satisfactory return to Gelinas >>. hdstbeaeoviontineibitaeSibien 112,009,500 ... 103,588,800 
future investors more and more remote. But apart Canttouutien 26 the Siberian Rail. 

from this question of principle, the company’s mining WN haslacest tas ablsst cys wee 4,981,700 3,550,300 
outlook, as described by Mr John Hays Hammond,| Auxiliary undertakingsinconnees =~ | ~ | | 

is encouraging. Mr Hammond has been able, of course, nection with Siberian railway ... 216,300 ... 138,500 
to examine only a small portion of the auriferous terri- cee Sa ae sseeee ' 3,230,600 ... 1,082,600 
tory comprised in the 135,000 square miles covered by an inexpensive type........... or 1,000,000 
Mashonaland and Matabeleland ; but so far as his exami- simenidehdacilate suddananiael 
nation has gone, he considers that the conditions for DOA ....0ecerenereren evsoesese 121,438,100 — 108,360,200 





* Converting the rouble at 2s. 


The revenue of 1895, it will be observed, is estimated 
to exceed that of 1894 by no less than £13,479,000. Of 
this, fully £6,399,000 is due to the inclusion in the Budget 
of the receipts from the railways recently taken over by 
the State, but there remains a balance of fully £7,000,000, 
which represents the expected growth in the general 
revenue. And M. Witte affirms that in calculating upon 
an increase of that amount he has erred on the side of 
caution. Yet he admits that the condition of the agricul- 
tural population, which constitutes the great bulk of the 
Russian people, is very far from satisfactory. They are 
suffering so severely from the fall in the prices of cereals 
that the Government have been compelled to come to 
their relief by ‘‘ a wide dispensation of State credit,” and 
a ‘better organisation of trade in agricultural produce.” 
Notwithstanding their financial embarrassments, however, 
the revenue to which they are the chief contributors is 
expected to increase by such leaps and bounds as even 
the richest and most prosperous of other nations cannot 
hope to emulate. True, M. Witte speaks of the great 
development that has taken place during recent 
years in certain branches of Russian industry. The 
production of pig-iron, he points out, increased from 
27,300,000 poods in 1881 to 70,800,000 poods in 
1893. In the same period the manufacture of iron 
rose from 17,900,000 poods to 30,100,000 poods, the 
production of steel from 18,700,000 poods to 30,100,000 
poods, and the output of coal from 200,900,000 poods to 
460,200,000 poods. He further calls special attention to 
the progress of the cotton industry, as to which he 
writes, ‘‘the number of spindles now amounts to about 6 
millions, and of looms to 200,000, so that the Russian 
cotton manufacture occupies by its extent the first place 
on the Continent of Europe.” All these industries, 
however, have been fostered and stimulated by the 
protective tariffs, and their gain has been the loss of the 
community at large, who have had to pay the higher 
prices that protection involves. Their expansion, there- 
fore, only makes it the more surprising that the 
agricultural population, which, as we have said, comprises 
the great mass of the people, should, although dependent 
upon financial help from the State in order to tide over a 
trying period, yet be at the same time able to spend so 
much more freely as to swell the revenue by millions a 
year. That is the standing miystery of Russian finance, 
and certainly M. Witte, in his report, does not help to its 
elucidation. 

Just as the revenue of the year is swollen by 
including the receipts of the newly-acquired rail- 
way lines, so the expenditure is augmented to the 
extent of £4,527,000 by the inclusion of their work- 
ing expenses. And as to the remainder of the increase 
in the estimates, we are told that “‘ the expected increase 
of ordinary revenue has made a considerable enlargemen 
possible in the estimated expenditure as well, by increas- 
ing the estimates for such requirements, the satisfaction 
of which is called for by the natural development of th. 


economic mining are favourable, the abundance of 
labour, fuel, timber, and water contributing to this end. 
The great disadvantage at present is the excessive cost of 
transportation; but this coddition will be greatly 
improved by the railway extensions. Mr Hammond 
mentions that the quartz reefs are ‘‘ undoubtedly true 
fissure veins,’ and the mineralisation being, as attested 
by the ancient workings, very extensive, there are, he 
thinks, substantial grounds to predict the opening up of 
shoots of ore from which an important mining industry 
will ultimately be developed. He, however, utters 
a note of warning which might very well appeal to 
mining investors generally. He says:—‘‘I consider 
it my professional duty to urge on the _ investing 
public the exercise of due discrimination in the 
selection of the properties on which money is to be 
expended in development ; and, furthermore, to impress 
upon mining companies the necessity of establishing the 
commercial value of the properties before undertaking 
the erection of plants for the reduction of the ores. The 
majority of disappointments in quartz mining all the 
world over are attributable to disregard of these pre- 
cautions. With proper discrimination in the selection 
, of the properties upon which extensive developments are 
to be carried out, and with due regard to the determina- 
tion of the appropriate time for the erection of the 
reiluction plant, the mining risks should ba no greater 
than in other quartz-mining countries. With these 
admonitions, I confidently commend the country to the 
attention of mining capitalists.’”” We can only hope that 
Mr Hammond’s commendation will ultimately be fully 
justified, and that in the meantime his opportune warning 
will be heeded by the investing public. 




































THE RUSSIAN BUDGET. 
In the report which accompanies his Budget for the 
current year, M. Witte depicts the financial condition of 
Russia in the most glowing colours. This year’s esti- 
mates, he tells us, have been drawn up on much stricter 
lines than ever before, various items of revenue and 
expenditure, previously classed as ‘‘ extraordinary,” 
having now for the first time been included in the 
ordinary Budget. Under this new system, the extra- 
ordinary expenditure is made to include, “‘ besides the 
‘‘expenses called for by really extraordinary circum- 
‘« stances, such as wars and great public calamities, and 


“‘ besides payments made in redemption of loans before 
‘“‘ date, only the construction of new railways and the 
“supply in exceptional quantities of rolling-stock and 
“ railway material;” while, on the other side of the 
account, the extraordinary revenue embraces only 
‘* perpetual deposits in the State Bank, large receipts 
‘| “ resulting from the transfer of special funds to the 
** general funds of the Treasury, or from the sale of any 
‘“‘ large property of the State, loans reimbursed by rail- 
‘‘ way companies, and finally, the proceeds of public 
‘loans and similar financial operations.” And, framed | ment, like that of all other Governments, tends naturally 
on these lines, the Budget estimates are as follows :-— to grow, and the only difference this year is that some- 















country.” But the expenditure of the Russian Govern 
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what greater scope has been given to the expanding force. 
As to the extraordinary expenditure, It looks well to make 
it appear that the cost of constructing the Siberian and 
other railways is to be provided for mainly out of the 
“ free balances of the Treasury,” but it has to be borne 
in mind that these free balances consist of borrowed 
money. And in connection with the borrowings of the 
Government, attention may be drawn to a paragraph in 
the report which stands in need of further explanation. In 
it M.Witte states that “ the total sum of the National debt 
on January 1, 1894, was 1,242,600,000 roubles in metallic 
currency, and 1,559,500,000 roubles in paper currency, 
making {at the rate of Ir gold—1r 50ccredit.] a total of 
3,423,400,000 roubles credit value, besides 417 million 
roubles in the land-redemption accounts.” But in the 
report on the definitive Budget for 1893, the amount of 
the public debt on January 1, 1894, is set down at 
1,700,988,000 roubles gold, and 3,728,894,000 roubles 
credit, equal toa total of 5,830,376,000 roubles credit. 
There is thus a discrepancy between those two statements 
of close upon 2,000,000,000 roubles, which it would be well 
‘to have cleared up. 








THE]BANK OF SPAIN AT THE BEGINNING OF 1895. 


Tue balance-sheets of the Bank of Spain on December 
30, 1893, and December 30, 1894, are interesting illus- 
trations of the relations of that Bank with the Spanish 
Treasury and of the services rendered by the Bank to 
the public and to the commercial classes in the penin- 
sula. The total figures of the last balance-sheet in 1893 
.amounted to £65,113,939, and in 1894 to £62,320,025. 


The assets of the Bank on December 30, 1893, included | 


cash in gold to the amount of £7,917,717, and cash in 
silver, £6,937,124. On December 30, 1894, the Bank 
held cash in gold to the amount of £8,004,201, and 
cash in silver to the amount of £11,022,038. The 
Bank has been noia little criticized in Spain for having 
so greatly increased its stock of silver, without sensibly 
augmenting its stock of gold. When Ly the Act of 1891, 
the Bank Charter was extended to 1921, it was enacted 
that the Bank should always have a stock of bullion, 
half in gold half in silver, equal to one-third of the value 
of its notes in circulation. The board of directors seems 
to have argued that it is within the spirit, if not within 
the letter of the law, to count as gold the amounts at its 
credit in silver, as long as the Bank keeps a large 
account open with its foreign correspondents on the ground 
that it can be turnedinto goldatany moment to strengthen 
its stock of bullion. The Bank had in the hands of its 
‘foreign correspondents on December 30, 1893, £2,313,660, 
and on December 30, 1894, £2,209,127. The Bank shows 
so little alacrity in increasing its stock of gold, because it 
has ceased giving that class of coin to the bearers of its 
notes, ever since gold rose to a premium, that at one time 
stood at 20, and even now is as high as 11. Silver serves all 
the actual purposes of the Bank and Treasury, and neither 
is much disposed to pay, as it would have to do under the 
existing law, its moiety of the expense of bringing 
more gold into the coffers of the Bank. In regard to its 
note circulation, and in regard to the proportion between 
its note issue and the cash in gold and silver held by the 
Bank, there is an improvement at the end of 1894. In 
the last balance-sheet of 1893, the notes in circulation 
amounted to £37,106,178, with £7,917,717 of cash in 
gold, and £6,987,124 of cash in silver, and in the last 
balance-sheet of 1894, the notes in circulation amounted to 
£36,377,432, with £8,004,201 of cash in gold, and 
£11,022,038 of cashin silver. These figures show that at 
both dates the Bank could have had a larger note issue 
if circumstances had obliged it to do so, the maximum 
now authorised by the charter being £60,000,000. 

These balance-sheets show that the Bank ranked 
& nong its assets chiefly a very heavy list of engagements 
with the State and with the Treasury that would hardly 
be available in a moment of emergency. 

In all, the Bank reckoned among its assets at the end 
of 1893 more than thirty-three millions sterling, and at 
the end of 1894, more than twenty-four millions sterling 
of State and Treasury paper, and claims for advances to 
the Treasury. All that can be found in the two balance- 
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sheets to set off against these claims of the Bank upon 
State and Treasury are, in 1893, £737,205 of the Treasury 
account current, and £409,578 of moneys to pay the 
coupons of the debt ; 
£939, 166 of reserves of taxation to the credit of the 
Treasury on the debit side of the Bank. 








are regulated by the law of June 26, 1894, that put into 
force the convention that the then Finance Minister had 
made in the same month with the Bank. This law places 
all the services of the Treasury in the hands of the Bank 
until the end of the financial year 1894-5, and states that 
after June 30, 1895, the Bank will continuein charge of the |). 
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and in 1894, one single item, 


The relations of the Bank of Spain with the Treasury 


Treasury services for four years longer, from year to year, 
unless one of the two parties, the Bank or the Treasury, 
gives the other six months’ notice of its intention to put 
a stop to these arrangements. The Bank, therefore, 
receives the proceeds of taxation and cther State revenue 
and makes all payments in the country and abroad 
for the Treasury, and charges the account ofthe Treasury 
naturally with all the costs thereof. The Bank has 
agreed, during these five years, to place annually at the 
disposal of the Treasury a sum of £3,000,000 at 3 per 
cent. interest, on the condition of receiving at each 
monthly settlement of their accounts current enough 3 
per cent. pagares to cover any balance that might result 
in favour of the Bank against the Treasury. It was 
stipulated, too, that at the end of each financial year, 
when the settlement of accounts between Bank and 
Treasury took place, the Bank would receive within 20 
days enough 5 per cent. Treasury Bonds to cover 
any balance left in its favour. The Finance 
Ministers have up to the present managed to use so little 
of the credit of three millions sterling placed at their 
disposal by the Bank since the beginning of the financial 
year 1894-5, that they have not had to hand the 
Bank since July, 1894, any more 3 per cent. pagares, 
and at the end of some months in the last half-year the 
Treasury was creditor of the Bank. But tais was 
only because the successive Finance Ministers followed 
the system of always paying out as much as possible 
less than had been obtained by a rigorous collec- 
tion of taxation. In this way the monthly statements 
of the operations of the Treasury were made to 
look very satisfactory for all such persons as were 
not so indiscreet and inquisitive as to insist upon know- 
ing whether the amount of revenue collected and likely 
to be collected under the Budget law ot 1894-5 would 
really be sufficient to cover not only what still remained 
to be paid of the expenditure duly authorised by the said 
Budget law, but also the considerable amount of supple- 
mentary credits—exceeding eleven hundred thousand 
pounds sterling—that the Government had subsequently 
asked Parliament to add to the original ways and means 
granted. These supplementary credits have been one of 
the principal causes of the deficits of Spanish Budgets, 
and have contributed to their averaging so high as a 
£2,000,000 to £2,680,000 annually from 1876 to 1893, as 
Spanish Premiers and Finance Ministers have themselves 
admitted in their speeches in the Cortes, and in their 
statements in the Madrid Gazette. The Bank of Spain 
for twenty years has helped them to bear the burden of 
their floating debts and of their Treasury embarrass- 
ments, and the close relations between the Treasury and 
the Bank have been certainly most profitable to the 
latter. The annual reports until the end of 1893 have 
proved that more than half of the net profits of the 
shareholders of the Bank of Spain had accrued from its 
operations with the Treasury, and from the State and 
Treasury paper that it holds. 

This is made even more evident by the figures of the 
purely commercial transactions of the Bank of Spain in 
the last balance-sheets of 1893 and 1894. The discounts 
rose from £5,171,123 on December 30, 1893, to £6,843,586 


on December 30, 1894, only because many of the bond- 


holders discounted their 5 per cent. Treasury bonds at 
the Bank. 


The accounts current declin from 
£13,717,865 on December 30, 1893, to art al eae on 
December 30, 1894, and in Madrid financial circles this 
falling off in the accounts current was attributed to the 
fact that bankers and speculators drew largely upon 
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their balances at the Bank to invest in Treasury 
bonds. The cash deposits also decreased from £1,057,494 
at the end of 1893 to £981,473 at the end of 1894. The 
credits opened on public securities declined from 
£2,954,347 on December 30, 1893 to £2,481,987 at 
the end of 1894, and the loans granted upon securi- 
ties fellfrom £5,314,813 to £4,258,063. The board of 
directors of the Bank of Spain wisely incurred in 
December the displeasure of bankers,and even more 
so of speculators, by refusing to alter the rate of 
discount and the rate of advances, that had been 
respectively kept at 5 and 5} per cent. during the year 
1894. The majority of the board of directors a few 
weeks ago did not think they would be justified in 
reducing these rates simply to suit the convenience of 
those who wished for more facilities to borrow money in 
order to buoy up the stock markets, when they were 
receiving a less continuous support from the foreign 
speculators, who had eased the Spanish bondholders ‘of 
more than ten million sterling of exterior stock in four 
months. Unfortunately, the ‘board of directors did not 
persist in their resistance to the powerful outside 
pressure that was steadily brought to bear upon them by 
all the political and financial interests concerned in pre- 
paring the success of the contemplated loan, and by the 
shareholders of the Bank, sorely disappointed with their 
declining dividends. At their last meeting the board 
gave way, and lowered the rate of discount from 5 to 
41 per cent., and the rates for advances and loans 
from 5} to 5 per cent., thus reversing the policy they 
had adopted a few years ago, when they had raised the 
rates under the pressure of public opinion and of the 
Press, who deprecated the excessive facilities placed at 
the disposal of the speculators in Spanish stocks. 

The general decline in the importance of the operations 
of the Bank with the Treasury and the decline of its purely 
commercial operations in 1894, explain why the last 
balance-sheet of 1893 had £736,415 under the head of 
realized profits, and the last balance-sheet of 1894 only 
£529,983 under thesame head. The figuresof the unrealised 
profits for the two years also showa decrease from £71,828 
to£32,578. The Bank of Spain has only given its share- 
holders a dividend of fifty pesetas, or two pounds sterling, 
for the half-year ending December 30, 1894, instead of 
sixty pesetas, or two pounds eight shillings, that had been 
distributed in the last half of many previous years. There 
is a very strong feeling in Spain, in commercial and 
financial circles, - in the Press, and amongst the public at 
large, in favour of even further restricting the relations 
of the Bank with the Treasury, with a view to diminish 
the note issue, and to enable the Bank to devote more of 
its attention and resources to the service of the 
commercial classes and of the public generally. 








OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1893. 


I.—IMPORTS. 


( A DETAILED analysis ofthe Board of Trade Returns for 


the past year brings out the fact that although there was 
only the very trifling increase of less than 1 per cent. 
in the value of the imports, there was a considerable 
increase in their volume. Broadly stated, the quantity 
received was 9 per cent. greater than in 1893, but the 
prices paid, or rather the declared values, were 8 per 
cent. lower. 

This result is arrived at by applying the prices of 1893 
to the quantities of each specific article enumerated in 
the Returns. Having done this, the difference between 
the two sums represents the greater or less quantity in 
terms of money instead of in weight or measurement, 
and we can then, by addition, bring into one total quan- 
tities which could not be otherwise brought together. 

Thus, the total of column (0) is the actual value given 








for the whole of the imports; that of column (c) the 
amount which would have been entered had we 
paid for them the same average prices as in 1893 
remained unchanged. The £32, 172 ,000 (e), by which the 
two differ, represents the total diminution in value dae 
to lower prices. But the total of column (c) is in 
excess of the actual values of 1893 by £35,990,000 (d), 
and that amount represents the extent by which tho 
quantities of the later year exceed that of the earlier. 


TABLE of PrincipaL and Orgaer ARTICLES ImportTeD into tho 


Unitep Kinepom in 18941—Compared as to Quantity and Value 
with 1893. 
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Value. | Increased or Decreased Value. 






































Articles, Actual in | At Prices ! Due to Variation in | Aone 
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Oxen and bulls.. 8,233,167 | 8,707, 009 le 2,494,0 W)- 474,000 + $2,014,720 
Cows and calves 60,618 | 60,00) {1+ 11,000 : 1+ 16,304 
Sheep and lambs} $04,995 | 635,009 || 596,00) |+ 120,000 |+ — 716,465 
Swine ...........00. | 16 | | ie _ 397 
: daaelatbesatiedtthibdiouiesotagiiiia EOE ce A, TMA ESE st 
Total ........: | 9,908,798 | 9,452,000 | + 3,101,000 }— 354,000 | + SHOR 
IL |. — ARTICLES. of Foos and DRINK. 
- * Duty Free :! } 
Bacon and hams} 10,855,815 | 13,155, 00 | || + 1,786,000 '— = = 614, 262 
Meat and poultry) 12,349,348 | 12,771,009 |+ 1.230009 — 421,000 |+ = —-dt8, 96a | 
Ee 2,847,001 | 2,818,000 || + 13000 | - 172000 l— 35,660 
Wan ccc 2:758,416 | 3.518.000 | + 710,000 |— 760,000 '-- 60,138 
Buttr.& margrne 16, B15, 200 | 17.33 1,000 | + 82 ,000 |— 720, 00 it 10 ,263 
Cheese .............. 5,467,137 | 5,623, 90 | /+ 462,000 |— 156,000 |+ 3,219 
MR ooviccvesccesecses 3,786,320 | 4,167,000 | 291,000 |— 330,000 '— 89,327 
Total of meat, &c.; 54,379,327 | 59,288,000 4: 5,441,000 |— 4,909,000 | i+ 532,062 
Corn :— 
Wheat............ 18,762,569 , 22,574,000 })+ 1,504,000 )— 3,811,000 ;— 2,397,459 
» flour ...) 7,904,673 | 9,153,000 609,000 | ~ 1,158,000 |— 1,766,437 
Barley............ 7,090,079 7,900,000 + 2,124,000 |— $10,000 |+ 1,314,016 
ORG cca 3,900,096 | 4,613,000 |'+ 315,000 | 713,000 |— ‘397,840 
Peas and beans} 1,993,287 | 2,223,000 | + 367,00 |— 230.000 |+ 136,434 
Maize ............ 7,993,205 | 8,528,000 | + 593,000 |— 535.000}+ 63,246 
Other kinds ...... 489,876 550,000 | 000 |'+ 62,000 |— ss 67,000 | + 1974 
Total of corn| 48,223,785 | 65,541,000 | + 4 341,000 |— 7,317 000 2,98, 386 
Potatoes ............ | 1,030,001 867,000 ||— 40,000 {+ 163,000 |+ 123,139 
MD aascesicsciciecns | 1,978,956 | 2,040,000 |— 100,000 |— 61,000} = — 160-782 
Oranges &lemons| 2,206,220 2'364,000 |i 660,000 |— 158,000 }+ 502,450 
Fruits raw and | 
vegetables ...... 5,145,630 | 5,193,00) |, + 637,000 |-- 4 ,000)4+ 690,122 
oe | 774,378 1,056,000 |} — = 85,000 |= 242,000 |— ss 361,916 
Milk, condensed 1,079,425 1,067,000 | + 57,000 | + 13, 00 |+ 64,479 
Spices . patecnktaddees 550,637 633,009 | + 3:,0009 |= 137,000 |= 99,829 
OBI iccssicvesicts | 19,375,148 | 23,/59,000 | + 1020,000 |-- 3,834,000 |— 2,863,626 
Yeast . sot 517,004 554,000 |}— 22,000 |— 7 000 |— 24, Oi 
Other articles “7 4,121,004 41,6 8,000 + 310,000 |— £07,000 |~ 197,050 
Total ......... | 139,411,601 601 | | 1568545009 | $12,277,000 |—17,132,000 |—  4.$56,197 
B.—Dutiable. | ——— | ——__. | - — —_ 
ORES. ccissercss 67,861 63.000 | i+ 6,000 “ + 8,482 
COCOB .......00c00000 1,259,111 1,322,0)9 + 298,000 |— 63,000 14+ 175.416 
NUNES vse sepsis | 3,525,016 540,002 |— 447,000 |— 16,000 |— 482,340 
Currants ......... | 860,971 ate WO} + 45,000/— 9,000/— 45,378 
Raisins ............ | 900,977 94,009 | + 237,000 /— 41,000 }¢ 192,544 
Deccan 9,840,206 | 9,919,000 |— 206,000 |— 79,000 |— 289,604 
Brandy ............ | 1,442,109 | 1,502,000 | + 491,000 bo 60,000 | 249,013 
a | 425, 532 441,000 | + 14,000 |— 16,009 |— 1,628 
Other spirits...... { 271 654 | 803,000 | + 42,000 |= 32,000 | + 10,454 
NRE vdevassaucic yd 6,199,000 | — 115,000 |— 169,000 |- 22,105 
Other articles ..., 770,348 | 739,000 | + 180,000 \- 18,000 [+ 317.903 
Total ......... | 24,383,880 | 24 68,00 + 243,000 |— 685,000 |— 312,292 
Tobacco ..........+- 3,512,601 3,69',000)4+ 141 ,000 fas 1) 7,001 — 88890 
UL—M ETALS. 
4,629,908 ; 4,979,000 | — 255,000 |= 853,000 |-- 607,371 
d'en7’ 716 [ 4,769,009 | + 219,000 |— 92,000 |4+ 126,742 
1,511,855 | 1,599,00) |~—~ 265,000 | _73,010 — 344,360 
uicksilver ...... 303,362 | 333,00) | — »,000 |— 89,000 |— 37,324 
UM vecescseseeseveee 2,788,499 | 8,374,009 | + 482,000 fo 6,00) |= 17,308 
GS Siac 819,749 | 936.000 /—- 72,000 | 116,000 |—- 157,648 
Other metals......) 4,415,523 | 4,816,009 + 56,000 wo |- 40 40,000 | ~ 243,425 
Total ........ | y9,082,012 | 20,783,00 |-+ 153,000 |— 1728000 |—_1, 566,59 6 


IV. —CHEMICALS, Dre Srurs3, AND TANNING co 





























Dye stuffs, ac...) 1,512,075 | 1,553,009 |+ 12,00 — 44,000 ~ $4,575 
Mis coinecassses | 1,149,057 | 1,263, 00 | — 147,00 |— 94,00) 201,494 
Other articles ...! 3,657,136 | _ 3,345,00) i+ 417,090 |— 139, 00) - 257,029 
— ee 

Total ......... 6,313,253 | 6,617,003 7003 | + + 812,00) | . 329,00) i. 16,851 

?e 01s. 
Olive and palm...) 2,121,370 | 2,431,900 | 320,000 |— 290,000 | “i, is7 
Petroleum ......... east" 376 | 2,877, ‘000 || t 13,00) |— 292,000 |— 61,838 
Other oils ........ 2,83*,957 | 3,141,009 i + $242,000 — 149,495 
ed ‘ 
DORE sercconns 7,505,708 249,000 i i+ 84500 — 75300 b+ 104,703 


VI.—Raw Marertats for Textite Maxovacrures 


Cotton......... Hesse 32,944,346 | 33,720, 09 | (+ * 841,000 - "6,782,000 (t 2,259 404 
2,495,090 ~~ i+ 8254 
2,171,000 | + 339000 — 273,00 |= 218,022 
4,166,000 | + 714,000 \+ 150,000}+ 943,716 
dm, Sek eel Sem 
1000 + 901,000'|— 71300014 1 
228,000 oe Sel 20,00) | - erate 











ee 
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Woollen yarn ...' 
Manufactured: 

articles .........} 8,802,635 | 9,030 000 
Other articles .... 20,717,573 21,459,000 
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VII.—Raw Marertats for Sunpry INDUSTRIES and 























MANUFACTURES. 
Value. Increased or Decreased Value. 
~~ Due to Variation in | seamen 
Articles. me ei Me OOOO COE. 
1804. of 1893. Quantity. | Price. — 
ee | 
o | o | ©) @ | @ | Wp 
j £ | £ £ \ 
Bark, Peruvian... 106,527 114,000 |, — 36,000 .— 8,000 i 43,456 
Caoutchouc ...... | 3,725,426 3,793,000 + 169,000 — 68,000 \+ 91,415 
Hides .............--/ 2,230,151 | 2,384,000 \+ 203,600 |- 154,000 i+ 48,898 
Manure .........-- | 2,448,226 | 2,404,000 + 716,000 (+ 45,000 |+ 754,849 
Paraffin .......-... 633,059 | 654,000 ‘— 160,000 — 21,000 — 186,878 
Papermaking j 
susataie sien 2,442,961 ' 2,611,000 + 357,000 — 168,000 | +- 189,110 
Raw materials... 2,114,047 | 2,165,000 + 29,000 |— 51,000 »-— 22,402 
OW icccccvns bess 2,344,773 | 2,547,000 + 385,020 -- 202,000 Ip 183,366 
Wood— i } 
eer 4,187,727 | 4,454,000 4 405,000 — 266,000 + , 138,984 
Eee. 13,896,700 | 11,742,000 + 2,476,000 + 155,000 + 2,630,558 
HANI cccienesstne 1,062,678 1,080,000 + 7,000 — 17,000 — 9,303 
Other articles ... 9,828,468 | 10,123,000 — 453,000 — 225,000 |— 678,394 
IAD ssmnsn "43,091,143 | 44,071,000 + 3,082,000 - 980,000 |+ 2,102,337 
VIIL.—MANUFACTURED ARTICLES. tS 
Glass soensesessoeee-| 2,6¥5,207 | 2,657,000 214,000 (+ 33,00u -+ 251,948 
Iron manufac- | | 
RAED vananvasecos ! 3091,035 | 3,061,000 + — 96,000 | ie 96,013 
Leather .........., 7,094,156 7.416.000 + 835,000 — $22,000 + 513,014 
Boots and gloves; 2,463,265 | 2,471,000‘ — 24,000 — 8,000 —- 32,290 
Silk manufac-, | 
tures... 12,749,035 | 12,788,000 | + 1,060,002 — 39,000 |+ 1,020,629 
Woollen manu- | 
factures ......... | 9,883,771 | 10,389,009 — 94,000 — 525,000 — 618,653 
1,511,924 1,591,090 + 7.000 — 79,000 '+ 7,993 
+ 997,000 — 227,000 + 770,121 
+ 1836,000 — 741,000 + 1,095,460 














Total «....... | 63,958,531 | 70,862,000 + 5,007,000 — 1,903,000 [+ 3,104,285 


IX.—MISCELLANEOUS ARTICLES. ieee 
Oil seed cake ...! 1,707,550 | 1,877,000 ||-- 62,000 |— 170,000 | - 232,424 
Seeds —Clover &| { 
es 












































9,964,384! 2,077,000 | — 125,000 |— 212,000 |\— 387,619 

Linsecd & rape.. 4,261,150 | 4,676,000 | + 857,000 415,000 |+ 442,436 

Other articles ...| 6,897,322 | 7,645,000 + 647,000 |— 747,000 |— 100,272 

Total ......... 15,730,206 | 17,275,000 + 1,317,000 |— 1,545,000 |— 227,879 

Parcel post ......) 908,892 | 890,000 + 271,000 = 31,000 |+ 189,74 
Total value of ! £ £ : | £ 

imports ...... «1 408,505,718 | 440,673,000 | +35.990,000 |—32,172,600 | _ 3,817,540 


In contributing to this result, there has been singular 
uniformity, for in glancing down the figures in column 
(d), it will appear that no one of the nine classes into 
which the whole of the articles are divided has failed to 
move in a similar direction, though not in the same 
degree, and that even within the classes, the several 
groups of articles—for it must be understood that in the 
Returns they are much more minutely divided—there are 
very few minus signs to beseen. The like uniformity, though 
in the opposite direction and in varying degree, pertains 
to the figures in column (c), which relates to the price 
or value as the others did to the bulk or volume. 

Of the articles comprised in the foregoing table, a 
quantity are again exported to other countries, having been 
brought here simply in transit, or for a market to which 
foreign customers have an easy access. 


The total values for the past and two preceding years 
stand thus :— 








1894, 1893, 1892. 

3 J & x £ 
Gross imports ............... 408,505,781 ...... 405,067,690 ...... 423,793,882 
Re-exported .............0.00 57,966,484 ...... $8,035,595 ...... 64,563,113 

Net imports ............ 359,539,297 -- 346,132,095 ...... 359,230,769 


Placing the final figures of the table ina different order 
and in juxtaposition with those previously published for 
two antecedent years, the movement in this branch of 
our trade is more clearly shown. 

1864. 1898. 1992. 








1. Actual value (b) 408,505,718 405,067,600 23,802, 
ws POCA! VOTES (BD) occccvccsesccceees 005, had 05,047, es 4 1 
2. Value of total imports, calcu. ” 
lated at prices of previous 
FEAT (C) ircecesecesseeerceeeeseees 440,678,000 ... 418,885,000 ... 442,505,000 
$. Variation from price (¢)........ — 32,172,000 ... — 8,817,000 ... — 18,703,000 
4. Variation in quantities (d) ... + 35,990,000 ... — 10,409,000 ... + Gpotbee 


—_—_—_— 


. = 18,726,192 ... - 21,799,101 
_ Abstracting the imports designed for food, we see how 
large a proportion these form of the whole :— 


5. Actual difference in value (f)... + 3,817,510 . 








Value Imported y7~—— More or Less than 189.——_—_., 
in 1844. Quantity. Price. Together. 

: £ £ £ 

1, Animal food ............ 64,557,000 ... + 8,594,000 ... — 5,250,000 ... + 3,349, 
% Vegetable tood....... 80,273,000 |.) + 657,000 |. —11,575,0 0 — < 718.000 

3. Beverages ....ro5....0--. 23,172,000 ... — 282,000... - 722,000... - 1, 

4. Undistinguished ...... 8,404,006 ... + 587,000 ... - 702,000 ... — 116,000 
=) 176,496,900 ... +-15,761,000 ... - — 2,488,000 
5. Other substances...... 4,212,000 ... *S ak er ae Tee 
¥9 190,618,000 ... 416,024,000 ... - 18,715,000 ... — 2,691,000 
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The corresponding figures from last year’s record are : 








Value Imported. | ~———More or Less than 1892.———. 
in 1893. Quantity. — ——- 

£ £ : , 
1. Animal food ......... 61,209,000 ... - 5,473,000 ... + 3,475,000 ... - 1,998,000 
2. Vegetable tood ...... 85,154,000 ... + 699,000 .. — 7,448,000 ... — 6,749,000 
8. Beverages ... ........ 24,296,000 ... — 604,000... + 93,000... — 611,000 
4. Undistinguished ... 8,704,000 ... + 789,000 .. — 609,000... + — 180,000 
179,363,000 ... — 4,539,000 ... — 4,489,000 ... — 9,078,000 
5. Other substances ... 4,410,000 ... — 319,000... + 151,000 .. — — 168,000 





183,773,000 ... - 4,908,000 ... — 4,338,000 ... - 9,216,000 
Further separating the food of vegetable origin into 
several categories, we get the following comparative 


statement :— 
Value Imported ,—-——More or Less than 1893. 

















; ™~ 
in 1894. Quantity. Price. mae. 
£ £ £ 
Farinaceous .................. 51,233,000 ... + 4,221,000 ... - 7,215,000 ... — 2,994,000 
Sugar, fruit, &€. ............ 29,040,000 ... + 2,636,000 ... -— 4,360,000 ... — 1,724,000 
$0,273,000 ... + 6,857,000 .... — 11,575,000 ... — 4,718,000 
Beverages— 
ID pxtcsnssroinaiiher 8,480,000 ... + 127,000 ... — 565,000 ... — 438,000 
Tea, coffee, &c. ......... 14,692,000 ... - 409,000 .. - 157,00) ... — 566,000 
23,172,000 ... - 82,000... - 722,000 ... -— 1,004,000 
The similar analysis for last year was :— 
Value Imported —————More or Less than 1892. —~ 
in 1393. Quantity. Price. Together. 
£ £ £ £ 
Farinaceous ............ 54,347,000 ... — 36.000 ... — 8,089,000 ... — 8,125,00C 


Sugar, fruit, &c. .. ... 30,803,009 ... + 


$5,155,000 ... + 


835,000 ... + 641,000 ... + 1,476,000 








799,000 ... — 7,448,000 ... — 6,649,000 


—_—— — —_——— = _— 


Beverages — 











Alcoholic ............ 8,935,000 ... — 1,024,000 ... + 182,000... — 842,000 
Tea, coffee, & ...... 15,361,000 ... +- 420,000 ... — 89,000 ... + 331,000 
24,296,000 ... — 604,000 ... + 93,000 ... — 511,000 


With regard to the imports of raw materials for manu- 
facture and of manufactured articles the comparison is :— 


Value Imported —- More or Less than 1893.--——_ 
in 1894. Quantity. Price. Together. 

& x £ . 

. 70,623,000 ... + 9,233,000 ... — 6,617,000 ... 





& 
Oe ee 4- 2,616,000 

















z Metals .............. ..... 19,063,000 ... + 168,000 ... - 1,725,000 ... — 3,567,000 
3. Manufactured articles 72,616,000 ... + 5,454,000 ... — 2,092,000 ... + 3.362,000 
4. Miscellaneous............ 65,852,000 ... + 5,161,000 ... — 8,012,000 ... + 2,149,000 
228,154,000 ... +20,906,000 ... —13,446,000 ... + 6,560,000 

Value Imported --————More or Less than 1892.——-——-.. 

in 1893. Quantity. Price. Together. 

£ £ £ & 

SONNEI 555s scicpnoie cure 67,976,000 ... - 9,789,000 ... + 53,000 ... — 9,736,000 
MONI: icsssircecceriasanotaa 20,629,000 ... + 799,00) ... — 1,269,000 ... — 470,000 
3. Manufactured articles 69,322,000 ... + 3,047,000 .... - 2,832,000 ... + 215,000 
4. Miscellaneous............ 63,581,000 ... — 7,000 2... - 54,000 ... - 61,000 
221,508,000 ... — 5,950,000 ... -— 4,102,000 ... —10,052,000 


The corresponding returns for the exports of goods of 
British produce and manufacture, together with those 


relating to the foreign goods re-exported, must remain 
for consideration in our next number 








BUSINESS NOTES. 


“Bucket Shops.”—The case of Egleton v. Barclay and 
Co., which was decided in the Queen’s Bench Division 
the other day, raises an important point with regard to 
the status of “ bucket shops,” or outside stock-broking 
establishments. The plaintiff had entered into certain 
transacticns with an outside broker, who carries on 
business under the title of Barclay and Co., resulting in 
an apparent profit of £11 5s on an outlay of £10. 
Neither the ‘‘cover’’ nor the profit being paid, the 
plaintiff took action in the City of London Court, 
when the Commissioner refused the plaintiff's appli- 
cation, on the ground that the transactions were, 
on the face of the circular and contract notes 
sent him, gambling transactions within the meaning 
of the Gaming Act. And this decision has been 
upheld by Justices Lawrance and Kennedy. Barclay 
and Co. are, therefore, condemned by the learned judges 
as people who carry on gambling transactions, and it 
will be interesting, in view of this decision, to see what 
steps the Police authorities will take to deal with this 
“firm,” and other men who carry on the same kind of 
business. Recently there have been numerous raids 
upon clubs and other establishments where betting on 
horse-races has been permitted, and it is impossible to 
differentiate with any show of justice between gambling 
on races and gambling in stocks and shares. If the 


Gaming Act is to be enforced at all, it 
impartially. | d at all, it should be enforced 
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Indian Gold Mines.—Speaking generally, the group of 
mines situated in the Colar district of Southern India 
produced less satisfactory results last year than in the 
preceding year, for though the aggregate production 
showed a slight increase, the tonnage crushed was sub- 
stantially larger. The average yield last year was barely 
1 oz 3 dwts of gold to the ton of quartz treated, compar- 
ing with over 14 ounce to the ton in 1893. The first half 
of the year gave very poor results in the Mysore and 
Nundydroog mines; but in the second half both mines 
did much better. The most notable feature is 
that the Champion Reef Company, which only com- 
menced crushing in July, 1892, has lately had the 
greatest monthly production, the yield being about 
1} ounce of gold to the ton. In the following table the 
tonnage treated and the gold produced in the past two 
years are shown :— 











———-1894,-——}—~ ——-1893._—_—, 

Tons. Ounces. Tons. Ounces. 

OMIT oc ccnceccccese 45,294 ... 68,224 . 62,822 ... 75,023 

Champion Reef ...... 44,644 ... 538,516 ... 22,075 ... 31,416 

ON ae 60,756 ... 52,115 ... 48,708 ... 65,409 

Nundydroog ........... 29,730 ... 29,745 ... 25,760 ... 31,223 

Balaghat ............... 4200 .... See... “640 .: Tae 
Mysore Reefs ....... o oe «bas 825... sai eh 

OIG: *...c0cccdes8 185,038 ... 209,247 ... 165,005 .. 210,453 


Since regular crushings commenced, in 1884, nearly 
688,000 tons of quartz have been milled from the Indian 
mines, producing gold of the value of about £3,726,000, 
or about £5 8s for every ton of quartz treated. As we 
have said, the later returns have shown an improvement, 
and as the Tank Block property, jointly owned by the 
Mysore West and Mysore-Wynaad companies, is on the 
point of commencing milling operations, the prospects of 
the district appear to be brightening. It is rather 
surprising that so few of the Indian companies started 
between 1879 and 1885 have proved succcessful ; but the 
reason is to be found mainly in the fact that the Wynaad 
district, about which the balance of expert opinion was 
sO sanguine, proved completely unworkable on a com- 
mercial basis. 


Heston and Isleworth Loan.—Last week we referred 
to the increase in the number of small issues of cor- 
poration stocks which had been induced by the high 
prices commanded by the more important Home Corpora- 
tions stocks, instancing the issue of a little over £100,000 
offered by the Heston and Isleworth Urban District 
Council as a case in point. Tenders for this stock were 
opened ut the London and County Bank on Monday, 
and it was authoritatively stated subsequently that ‘“ the 
whole amount was taken at an average price of 
£100 8s 6d.”” Such an announcement was calculated to 
convey the impression that the loan had been fully 
applied for by the public, and that the tenders had 
worked out at an average of 8s 6d per cent. over the 
minimum price fixed in the advertisement of the loan. 
As a matter of fact, however, the loan was only akout 
half applied for by the public, the London and County 


Bank taking the balance at something under the adver- | 4 


tised minimum. The manner in which the result of the 
tenders was made was, therefore, calculated to mislead, 
for it gave the idea that what was really a partial failure, 
had been a complete success. If the results of tenders 
for loans are to be announced at all in the papers, they 
should be stated accurately and fairly. 


Home Railway Dividends.—The dividends for the 
second half of last year, announced so far by the Home 
railway companies, have been rather disappointing. It 
is true that in each case there is an improvement on the 
corresponding distribution a year ago ; but the December 
half of 1893 was rendered so extremely unfavourable for 
most of the companies, owing to the prolonged coal strike, 
that the comparison with that period alone would be 
unfair. The current rates, however, contrast unsatisfac- 
torily with those paid for the second half of 1892, when 
there was uo such disturbance to the trade of the country 
as in 1893. The following are the rates for the closing 
halves of the three past years:— 


Rate per Cent. per Annum. 


1894. 1893. 1892. 
Great Eastern ...............c0-.00000 ean ee 34 
London and Brighton Ordinary... 7 ...... ere 93 
Manchester, Sheffield, &c. ......... Bs ceoacs a ee 8 
Metropolitan ... . ............cccessees . ere ees 34 
South-Eastern Ordinary ............ OD Sececk Wt stoned 6 


The deferred stocks of the two Southern lines receive for , 
the year the following rates:—London and Brighton , 
‘““A” 6 per cent., against 5} per cent. for 1893, and 7 pér, 
cent. for 1892, and South-Eastern “A” 2 per cent., against, 
1} per cent. for 1893, and 2 per cent. for 1892. The, 
Manchester, Sheffield, and Lincolnshire Company 


obtained for the half-year under review an increase of |! 


£283,140 in gross receipts at an additional expenditure , 
of £36,700; but since 1892 the working charges have, 
increased to a large extent, owing to the opening up of: 
branches in Derbyshire and Nottinghamshire, which the, 
depression in the coal trade has so far prevented earning , 
the income expected from them. The Brighton Company, 
with a gross increase of about £76,000, has spent £31,700: 
more than in the second half of 1893, while the South-: 
Eastern Company, with £42,000 larger gross receipts, . 
has increased its working charges to the extent of £260. 
only ; for though locomotive power has cost £5,500 more, , 
and rates and taxes £4,000 more, the traffic expenses 
show a decrease of about £3,600, and compensation a 
decrease of nearly £7,800. 





State of the Skilled Labour Market.—The Labour 
Correspondent of the Board of Trade reports as follows 
on the state of the skilled labour market in December :— 
Special caution is always required in drawing inferences 
as to changes in the state of the labour market from the 
December returns of unemployed from trade societies, , 
owing to the disturbance to employment during the last! 
week of the year (to which the figures relate) caused by; 
the prolongation of the Christmas holidays. For this 
reason, the most useful comparison is not with November, 
1894, but with December, 1893. On the whole, inspite of ee 
apparent increase in the percentage of unemployed at the en; 
of the month, the reports received are not such as to indicate 
that the slight upward movement in the labour market, 
which has recently been noticed has received any material: 
check. Sixty-seven trade unions, with an aggregate: 
membership of 367,796, have made returns to the De-: 
partment, showing the total number of unemployed 
members at the close of the year to be 28,484, or 7°7 per 
cent., compared with 7:0 per cent. in the sixty-two unions 
from which returns were received for November, 1894, 
and 7°9 per cent. in the thirty-two unions making returns 
for December, 1893. Employment in the .coal mining. 
industry slightly improved in most of the districts ; 
while in the iron mining and pig-iron industries it 
remained practically unchanged, as compared with 
November. The steel trade as a whole is scarcely so 
well employed, the heavier branches in several important 
centres being less active, though the workers in ship-plate 
mills are fairly wellemployed. The smelters are rather. 
uieter. The engineering and kindred trades have been con-; 
siderably affected by the holidays, and the percentage of* 
unemployed wwembers of uniens cosuce.. on jb these 
trades at the end of December was 9°7, compared with 8:7 
for the previous month. The shipbuilding trades as ia 
rule are quiet, but prospects are reported as fairly good. 
The percentage of unemployed in unions making returna., 
has risen from 17:4 to 18-0. A slight seascnal falling ‘off. 
is again observable in the building trades, and the per-, 
centage of unemployed in unions making returns has: 
increased from 4-2 to 5-7, the percentage for December, 
1893, having been 58. The furnishing and woodworking! 
trades show a decline in all branches, the percentage of, 
unemployed members in unions making returns having’ 
risen from 4°5 to 6:3, compared with 6°8 in December, 
1893. Theprinting and bookbinding trades have fallent 
with last month,; 


off to some extent when compar 


but not more than is explained by seasonal causes. The, 45 


z ‘ 


percentage of unemployed in unions making returns is | 


4-5, compared with 3:7 in November and 6:1 in Decem-# H 


ber, 1893. The ready-made clothing . trade . remain: 
quiet, short time being worked in some cases. ,. TH 
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bespoke trade is also dull in most districts. The hatters 
show-signs of improvement. The wholesale boot and 
‘shoe, trade continues quiet in somecentres, though steadier 
in athers. The bespoke trade became quiet towards the 
close-of the month. The cotton trade is somewhat 
unsettled, and both spinners and weavers are, in conse- 
quence, only moderately employed. The percentage of 
‘unemployed for spinners is 2:8. The woollen trade is | 
mot.so good, short time being worked in some districts. 
Blanket mills are, however, busy. Employment in the 
worsted trade has improved, and in some cases overtime 
is. being worked. A slight improvement has taken 
Jace in the hosiery trade in one or two districts, 
‘but, generally speaking, the trade is depressed. Em- 
nt in some of the more important centres of 
the silk industry has improved, but short time is 
still being worked in others. Nearly all branches of the 
lace trade are quiet, and employment moderate. An 
appreciable decrease in the number of new disputes 
occurring in December has to be noted, 44 having been 
reported, as compared with 56 in the previous month. 
The number in December, 1893, was, however, only 24 ; 
10 of these disputes took place in the building trades, 9 
in the textila trades, 6 each in the metal and mining 
‘trades, $ each in connection with seafaring and dock 
Jabour and miscellaneous trades, 2 in the shipbuilding 
trades, and 1 in the clothing trades. None of these dis- 
putes were of great magnitude. Particulars obtained 
with respect to 36 of these disputes show that 5,838 
persons were affected. Eleven old disputes, affecting 
1,223 persons, were settled, but it was known that 10 
new and 22 old disputes, affecting together upwards of 
3,500 persons, were still in progress at the end of the 
month. 
Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 












£ 

Mr Robert Smith, D.L., J.1., late of 1 Lombard street ... 422,000 
Mr John Walter, late of Bearwood, Berks.............. events 293,600 
Mr Heary Aldwin Soames, late of East Hall, St Mary 
PIII SEIU ncthicsde ved iennnaiedbebennlih dibavaisonedporenearenbeeesh 71,000 
Mr Cosmo Richard Howard, late of 32 Gloucester place, 

UII i550 iahiciies dibiedanaensiceiieniianinnbininnecen Sébandin 46,000 
Lioutenant-Colonel George William Stacpoole, late of 16 

ATID: issn stinscicuneniondcunsisieusnbmeubesatohee 44,000 
Right Hon. William Charles, Baron Carbery.................. 43,000 
Mr Thomas Lyon Thurlow, D.L., late of 96 Eaton place 30,000 
Nr Thomas Faulconer, J.P., late of 8 St John’s Wood 

SI iid ninstihdisdeienrisiediadelisteh dathinndledbciemsbithianidiaiaiahebeninatentnest 26,000 


‘Tux Manchester Ship Canal Company has now issued 
a, statement of the result of its first year’s working. 
Subjoined is an approximate return of traffic for the 
month of December and precejing months :— 









Twelve 





































| Preceding Months 

December. | Month. Ending 

December, 

1894. 

Tons.; £ | Tons.| £ | Tons., £ 

Merchandise in sca- 

going vessels ........ 66,601 7,527 82,563, 7,390) 686,158; 73,581 
In. barges.............0..+. 30,597, 518| 27,928, 504) 239,501| 3,636 
\ 97,201, 8,045 110,491! 7,894 925,659 77.217 
‘Ships’ dues ............ | si ts ca 676 3,388 
Passengers ............... oe STi. ee | 6,799 
OM vc. cack | aki ost aah oh ake 66 
8,143 | 8,633]... | 87,470 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 17, 
' The returns of the Bank of France for this week, last 


‘week, and the corresponding week of last year are as 
follows:— 
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Jan. 10, 1895. Jan. » 1894. 

f c c 

tal of the Bank. ........- vee 182,500,000 0 .,, 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 











eee 8,002,313 54 ... 8,002,313 64 ... 8,002,818 54 
Rese i 
— 22,105,750 14 ss ” sae wen ee ae 
Reser 4,000,000 0 4,000, eee ,000, 
8 oe 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
otes in circulation ........ 3,857,634,900 0... $,635,009,625 0. ...3,610,641,555 6 
securities trans- x 
an, or ee caps 22,463,024 25 .. 26,794,236 93... 17,805,670 67 
k notesto order,receipts fs 
“oo at sight ..... . .. 34,834,009 73... 34,519,683 02... $7,422,239 75 
ee nr were 120,533,699 98 ... 126,948,723 09... a s 
Paris.. 369.754,288 i4 .. 409,037,686 19 ... 328,285,226 04 
cme —. 59,025,480 0 .. S&758174 O ... 49,523,593 0 
Dividends payable ..........+. 6,288,332 25... 6,672,107 25... 5,797,186 25 
Disco d sundry inte- 
eee ce oe 808,873 TE 0 1,063,997 82... 5,033,162 19 
last six 
— annie 782,237 49... 782,337 40 ... 1,022,574 77 
Sundries .......c.ccecsseeesereeseee 76,745,310 33 4. 61,197,528 70... 54,517,666 22 
TRI. onesies -veedecvenes $,573,196.183 65 ss. 4,585,797,009 29 ...¢,468,369,316 41 
CREDITOR. 
hand and in srancb ¢ ec ft a e a 
a — ee kecqanies 3,323,061,808 35 .. 8,312,397.714 39 ., 2,958,785,129 62 
Commercial bilis overdue . 7450+ 40 .. 18,352 07 .. 141,302 5 
Commercial bills discounted 


in Paris not yet due ... 
Treesurz tills 
Commercial bills, branch 
bank 


192,598,754 78 ... 220,436,264 07 ... 295,552,214 79 


cnet eee eeneeeeee 


scokhorsnnenenneeunanens 300,247,993 0 ... 287,416,060 0 ... 447,565,119 0 
dvances on deposits of 
° bullion fag a santas 1,325,800 0 ... 2.905,800 0 .. —3,8€6.500 0 
Do in branch banke ...... 18,600 0... 48,600 U 618,300 U 
Do in public securities ... 130,648,260 1@ .., 132,001,071 33... 123,147,052 66 
Do by branch banks ...... 156,326,282 O .. 161,990,225 U0 .. 172,378,500 0 
Advance to the State (Con- 
ventions, June 10, 1876, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0... 140,000,000 0 
Government stock reserve 12,980,75C 14 12,980,750 i4 .., 12,930,750 14 
Do dis ee 99,627,294 26 99,627,234 26 .. 99,626,592 83 
Rentes Immobilisécs (Law 
of June Y, 1857) .s0....00 10,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotei and furniture of the 
bank and landed pro- 
perty branches...... . ... 19,156,045 18... 19,154,717 63... 17,640,52¢ 43 
Expenses of management... 186,024 79 se 143,972 08 ... 179,344 99 


Employ of the special re- 











an a 8,407,444 16... 8,407,444 16 ... 8,407,444 16 
BUNAriCs .....0.0.000200srccccneres 88,536,182 50 ... 83,256,541 11 ... 79,168,011 48 
ae ae 4,573,190,132 66 ...4,585,797,009 2)... 4,468,369,316 41 


The above return compared with that for the precedin& 
week exhibits the following changes :— 


INCREASE. Francs. 
IRIOR .nccscscesensctssevecssnnenenss acd cnsvonsesonnssanenens 22,625,275 
Casta ccccoeee ws ppsenecoeree ve + 10,664,094 
DECREASE, 
TVORSATY SOCOUNE o00cccrscesecescrve0eccececce coon «6, 115, 114 
Private Aeposits ........:csserseees cneeeecoeees eves 39,013,004 
EPMPIOUIIED ncccecnsavsr-» cccesssvonsevscnnsonsscosesonezececescosse BB OORT TT 
Advances ON Securities .........scccersessseseeee 7,921,757 
Private discount is firmer, at 18 per cent. The London 


exchange has recovered, at 25f 174c. The Bank has again 
received gold from London, but the greater part of the 
increase of £451,035 is from New York. The cash in 
to-day’s return was composed as under :— 


-——--January 17.—--—~ ———January 10.—~ 
cs. ncs. £ 
Gold...... 2,090,758,503 = 83,530,340 ... 2,079,482,618 = 83,179,305 
Silver ... 1,232,303,305 = 49,292,132 ... 1,232,915,096 == 49,316,603 











3,323,061,808 = 132,922,472 _. 3,312,397,714 — 132,495,908 

The mid-monthly settlement took place yesterday, 
and making-up prices were generally in favour of buyers. 
The principal variations on the fortnight were a rise of 
22f 5Qc in Suez shares; Brazilian Fours, 1f 10c; 
Egyptian Unified, 1f 90c ; Privileged, 1f 50c; Hungarian 
Fours, 1f 80c; Italian, 90c ; Portuguese Threes, 80c ; 
Russian Consols, 35¢; Turkish D, 75c; Nitrate Rails, 
17f 50c. Prices during the week have moved somewhat 
wildly from the events that have occurred, but, with the 
exception of French railway shares, are at about last 
week's rates:—Spanish Exterior has gained 374c, at 
73£ 824¢; Portuguese Threes, 5c, at 24f 80c: Russian 
Consols have declined 40c, to 101f 50c; Brazilian Fours 
20c, to 76f 40c. In mining shares, Cape Copper have 
gained 2f 50c, at 41f 75c; Ferreira, 2f 50c, at 388f 75c ; 
Langlaagte, 1f 87c, at 106f 87c. Tharsis have lost lf 25c. 
at 115f; Robinson, 1f 87c, at 198f 12c; De Beers, 1f 25e, 
at 495f 62c; Consolidated Goldfields, 5f, at 100f. 
Lagunas, 5f 62c, at 155f 62c ; Lautaro, 6f 25c, at 212 50c 


Simmer and Jack, 3f 12c, at 319f ; Ni Rails 
17t 500, at 468% Se. 9f 37c; Nitrate , 
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Par. Jan. 17, Jan. 10. 

f f o f o fo 
Three per Cent ...... 100... 10215 . 10220 + O 5 
Redeemable Threes...... 100... 100 85 101 5 — 020 
Three-and-Halfs ....... - 100.. 10825 .. 108 224 + 0 24 
ee - 10... 8565 .. 85 574 + O74 
Austrian Gold 4% ..... 100... 10315 .. 10320 — 0 5 
Turkish Fours .......... —_ =e 2640 .. 2590 + 050 
Egyvtian Unified......... 100... 10495 .. 10340 + 1 55 
Bark of France Shares1,000 .. 3.800 0 ... 3,760 0 + 40 0 
Banque de Paris ....... - 500 73260 ... 740 0 — 7 50 
Crédit Foncier .......... - 500... 90250 .. 90750 — 5 0 
Paris Gas Shares....... « Om thie ee 4 LOOT + 5 0 
Suez Canal ...........4. . 6500... 3080 0 ... 3,082 50 — 2 50 
I iii scnnincesosnanas an WE oan 198... 16 + 0 50 
Northern Railway ...... 500 .. 1,800 0 ... 1,781 25 — 1 25 
Western Railway....... - OO... 1,110 0 .. 1103 0 +8 0 
Orleans Railway ....... ~ 500... 1,599 0 .. 1,495 0 + 95 0 
Eastern Railway ....... - 500... 954 0 .. 960 0 — 6 O 
Lyons Railway.........- ~ 500 .. 1,440 0 ... 1418 75 + 21 25 
Southern Railway ...... 500 .. 1,305 0 ..1,170 0 +135 0 
South of Austrian Kail, 500... 23250 .. 235 0 — 2 50 
| Se i wee ome OED OO 377 50 Moa 


The Bank of France has decided on making an 
important change in its service of current accounts by 
admitting the public generally to make deposits and 
draw against them by cheques. At present it is a favour 
to have a drawing account at the Bank, and the privilege 
is surrounded by certain formalities. Applicants must 
be presented by two sponsors, themselves having an 
account. The Bank will not allow any interest, but 
many of the public will prefer the greater security to the 
half percent. allowed for deposits at call by the great 
joint-stock banks. The new service is expected to com- 
mence on February Ist, and will no doubt divert large 
sums from other establishments. 

The dispute between the Government and the Orleans 
and Southern railway companies relative to the duration 
of the guarantee of interest has led to a Cabinet crisis, 
which has been followed by a Presidential one, although 
other causes contributed to the latter event. ~The 
grounds of the contention were explained in my letters in 
the Economist of May 26thand June 2nd last, when a 
question arose as to the interpretation to be given to 
clauses in conventions signed more than ten years before. 
Under previous conventions, the State guaranteed for 50 
years, from 1859, payment of interest on the capital 
raised, on condition of the companies constructing a 
number of new lines, which have since formed 
the new network, to distinguish them from _ the 
old original lines. About 1880, M. de Freycinet brought 
forward his great scheme for expending ten milliards 
(£400,000,000) in public works—principally railways—in 
ten years. The Government soon found that the 
frequent borrowing to provide the funds deprived Rentes 
of their elasticity, and in 1883 concluded new conventions 
with the great companies, by which the latter undertook 
to construct the lines themselves, and raise the necessary 
money by means of debentures, the State guaranteeing 
not only the interest on the new capital, but also a 
minimum dividend on the shares. Little importance 
was attached to the question of the guarantee at the 
time, as the receipts on the existing lines were fast 
increasing, and it was supposed that in a few years 
the net profits would cover all charges for interest 
and dividends. M. Raynal, the Minister of Public 
Works, who negotiated the conventions, declared 
in Parliament that the guarantee was only a 
platonic satisfaction granted to the companies, and M. 
Rouvier described it as purely nominal. Those expecta- 
tions were not, however, realised. While the new lines 
were under construction, the cost could be carried to 
capital account, and the interest be charged to capital, 
but as the lines were opened, the charge on the State 
became onerous. It amounted to 51 millions of francs 
only in 1889, and is estimated for the present year at 135 
millions. Perhaps, for the reason that the guarantee was 
supposed to be purely nominal, less attention was paid to 
the wording of the conventions than would otherwise 
have been the case; for, while those with the Northern 
and Lyons companies declared explicitly that the 
guarantee would cease, as before, in 1914, and 
extensions for over twenty years were granted 
to the Eastern and Western, no date was mentioned in 
the conventions with the Orleans and Southern. A 


clause in each, however, declared that the old conventions 
were superseded by the new ones, and as’ another elduse- 
in each coupled the guarantee with a future’ division of 
profits above 8 per cent., the companies inferred that as 
the prospective division of profits would continue. to the 
end of the concession, the guarantee would have the same 
duration. In the meetings held by each company ‘to 
ratify the conventions, the chairmen informed share- 
holders that their dividends were secure until the expira- 
tion of the concessions, and the statements, although 
the reports were communicated to the Minister of Public: 
Works, were not contradicted. The question: was -only- 
raised a twelvemonth back, when an official document, ¢ 
emanating from the Department, gave the year 1914 as: 


the date for tke expiration of the guarantee of the Orleans '[ 


and Southern companies. These companies’ protested , 
against the statement, and the Minister of Public Woks, « 
to override their objections, ordered them to inscribe on: 
the debentures they were about to issue, and inall fature ' 
issues, a notice that the interest was only guaranteed 
until 1914. The two companies refused to submit tothis: 
command, for, in fact, they had been issuing debentures: 
since 1883, bearing the mention that they were guaranteed 
until the end of the concession, without exception béing* 
taken by M. Raynal or his successors at the head of the: 
Department of Public Works. The companies having: 
appealed to the Council of State against the order,’ 
that body gave judgment in favour of the companies, 
and M. Barthou, Minister of Public Works, ir conse- 
quence resigned. The matter would have gone no 
further, and another Minister of Public Works would: 
have been appointed in his place, but for the discussion’ 
that took place in the Chamber on Monday, when 
M. Millerand called on the Government to set aside the 
judgment of the Council of State by a vote of thar 
Chamber, declaring that, in spite of whatever had been 
agreed to by the Minister of Public Works in 1883, the 
Parliament at that time had no intention of prolonging 
the guarantee of interest. The Premier, M. Dupuy, 
refused to adopt that course, describing it as a revo- | 
lutionary proceeding, and a violation of the ee ' 
of the separation of powers. He said that the jidgment 
of the Council of State must be respected,, although | 
he did not agree with it ; but he found himself ina minority | 
on a division, and the entire Cabinet then resigned. | 
M. Raynal did not mend matters by declaring’ that, 
although he was aware of the statements made by the 
chairmen of the two companies as to the extension of 
the guarantee in the meetings held to ratify the conven- 
tions, he considered them as only private communications 
between the chairmen and their shareholders, and did 
not think it necessary to contradict them. He also 
admitted that he did not read the text of the new 
debentures issued after the conventions, although they 
required to be submitted to him for approval. ‘The result 
of those confessions was the voting of a resolution for an 
inquiry as to whether he should not be impeached for a 
betrayal of his trust. 

This agitation over the affairs of the Orleans and 
Southern railways companies during the last six months 
has naturally caused wide fluctuations in the prices of 
their shares. Orleans have been as high as 1,660f and 
as low as 1,405f, while Southern have moved. between 
1,369f and 1,010f, as the chances of the companies in the 
conflict appeared more or less favourable. The judgnient 
of the Council of State on Saturday produced a recovery 
of 100f in shares of bothcompanies, but all therise hasnot | 
been maintained. Much passion and exaggeration has 
been imported into the quarrel, and adversaries of the 
companies have asserted that the decision of the Council 
of State, if applied, would cost the country 1,500 millions 
of francs. This estimate has apparently been obtained 
by multiplying the yuaranteed annual dividends 
first by the number of shares, and then by the 
number of years the concessions have to run, as 
if during that time the companies would make no 
profits, and the whole of the dividends would have to 
be paid by the State. It is quite possible that before 
1914 the net profits will have rendered the application of 
the guarantee unnecessary, and that the companies will 
have commenced the reimbursement of their debt. M? 
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Orleans in five years, and the Southern in six, would 
probably have no further need of the guarantee. In any 
dase, the State will lose nothing, as the money supplied 
to complete the dividends is not given, but only lent. 
The companies pay to the State 4 per cent. interest on 
the debt, and if the capital is not reimbursed at the end 
of the concessions, when the railways become the property 
of the State as they stand, the amount of the debt would 
be deducted from the value of the rolling-stock and plant 
which the Government would have to purchase. 
Provisional returns of the receipts of the French 
railway companies to the end of 1894 have now been 
issued, and all show a gross increase on the year. 
The Lyons company gains 7,832,066f; the Northern, 
4,164,000£; Western, 3,031,526f; Orleans, 2,414,087f ; 
Eastern, 1,093,000f ; Southern, 2,903,804f. The Orleans 
loses, however, 1? percent. in the receipts per mile, and 
the Eastern and Western barely maintain the average of 
1893, but the other companies improved their mileage 
receipts also. With regard to the chief foreign companies 
whose shares are held in France, the Austrian State lines 
gain 1,001,100f ; the Mcridional of Italy, 606,160f ; North 
of Spain, 233,679f ; Asturian, 1,028,887f ; Madrid-Caceres, 
210,459f; Almanza-Tarragona, 256,157f. The South of 
Austria (Lombards) loses 211,847f; Madrid-Saragossa, 
60,100f; Lerida- Tarragona, 135,526f; Andalusian, 
747,331f; Portuguese, 202,446f. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, January 16. 
The market has displayed a _ certain weakness, 
called forth in part by some selling in Vienna, and 
by reflections both on the prospects of domestic 
politics and the Ministerial crisis in Paris. Certain 
emanations of the Austrian Press were taken as a warning 
not to carry the bull movement too far, but even this was 
of little effect. It is quite possible that the present 
pause will be followed by another advance. In Ham- 
burg and Southern Germany the bear operators hold (or 
have held until very recently) large engagements for 
Austrian Credit shares, and on some days of the past 
week it looked as if operations were carried on against 
them, with the view to drive them under cover. In any 
case, Credit shares constitute now the centre of business. 
Yesterday when the passage of the Prussian Speech from 
the Throne referring to an extension of the railway net 
and the construction of local railways got known, the 
weakness in the market gave to another advance, more 
especially in bank and mining shares. This and the 
decline of the private discount rate in the open market 
to 1} per cent. tended to discourage the bear operators. 
The question regarding the conversion of the Four per 
cent. Imperials and Consols is now settled, as far at least 
as opinions in the market are concerned. It is no longer 
doubted that the conversion will be brought on the 
carpet as soon as the Government has obtained the 
consent of Parliament to its measure for increasing 
the revenue. The deficiency in the Prussian Budget 
for 1894-5 will amount to about 31 million marks. 
The savings resulting from a conversion would more 
than cover this sum. Consequently, the Finance 
Minister has no interest in advancing this point, for by 
} SO doing the willingness of Parliaments to vote new 
j taxes would not be increased. The Minister apparently 
wants the taxes voted first, but afterwards will come 
j Out with the plan of conversion. All this is a question 
j Of tactics. But in pene opinion, the fact is settled that 
} the conversion will come before long, and those who 
do not like the prospect are already looking for other 
investments. This is/one of the causes of the buoyancy 


in the market. The per cent. Consols have now gone 
up to ak This fact suffices to make it quite autre Goat 
we shall 


ave the conversion probably in the course of 
the current year. The question is, however, whether the 
| 3 or the 3 per cent. type will be chosen. 

The Deutsche Oekonomist has compiled the following 
report of the issues in the course of 1 
stating the nominal amounts :— 
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1894. = R nora 

Domestic Loans. Marks. Marks. arks. 
Funds ..sc..-.....:+0-2 226,000,000 ... 401,000,000 ... 369,500,000 
Municipal loans...... _ 94,750,000 ... $2,130,000 ...  56,13C,000 
Mortgage bonds ...... 400,000,090 ... 349,820,000 ... 437,870,000 
Railway bonds....... 7,760,000... 2,050,000... _ 3,700,000 
Trading cos. bonds... 48,350,000 68,600,000 ... 13,090,000 
Railway shares ...... 1,400,000 4,200,000 ... 4,826,000 
Bank shares ......... 31,590,000 21,590,000 ... 2,060,000 
Insurancecos.shares 2,000,000... 1,750,008 ... see 
Dividend shares...... 60,280,000 ... 19,550,000 ... 12,890,000 
Totaldomesticissues $72,130,000 ... 950,590,000 ... $00,000,000 

Foreign Loans. 
RAIL seston 200,410,000 ... 304,000,000 ... 89,250,000 
Municipal loans...... 6,750,000 ... i ... 14,030,000 
Mortgage bonds...... ss w. 9,780,000 ... 4,820,000 
Railway bonds ...... 152,700,000 ... 62,360,000 ... 106,690,000 
Trading cos. bonds... Dice “— die on eee 
Railway shares ...... 24,950,000 ... sis wa 4,000,000 
Bank shares ......... 3,200,009 ... “ te 
Insurance shares ... Ae sia 
Dividend shares...... 8,100,000 ... 

Total foreign issues 396,310,000 ... 376,140,000 ... 218,790,000 


compared with the previous year. 


is lower thanin 1893, as the issue of domestic loans was 
more active in 1893 than in 1894. 


of gold and silver coins and also of legal tenders appears to 
be carried on to a large extent 


for the discovery of the counterfeiters of fifty-mark notes 
issued by the Government. 


commercial and 20 manufacturing concerns. 


extraordinarily large, amounting to 1,306,158 double 
centner, compared with 792,988 double centner in 


vinces of Brandenburg, Pomerania, Siberia, Prussia, 
Posen, and in Mecklenburg are joining together to 
establish a new refinery on a 


financial arrangements are to be attended to by the 





S94 in this country, | securities at the Vienna Stock Exch 
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Grand total issues 1,260,440,000 . 1,326,830,000 ... 1,118,790,0C0 


The table shows an increase of foreign issues in 1894 as 
Yet the total amount 


The firm of Messrs Ladenburg, Thalmann, and Co., 
bankers, in New York, has been reconstituted. The 
new partners of the firm of Bleichroeder here, Mr Julius 
Schwabach, Hans von Bleichroeder, and Georg von 
Bleichroeder, enter the said New York firm as special 
partners, investing a capital of $1,500,000. The new 
firm is constituted until 3lst December, 1899. 

The German mints have, according to the official report, 
coined up till December 31, 1894, 2,891,452,930 marks 
in gold, and 475,493,900 marks in silver. Counterfeiting 


The Prussian Commis- 
sion of the Debt has just offered a reward of 3,000 marks 


_An official report gives the number of failures in the 
city of Berlin in the year 1894 at 323, against 321 in 
1893, and 317 in 1892. The total for 1894 includes 174 


Exports of sugar during the month of December were 


December, 1893, an increase of 62 per cent. 
A large number of raw sugar establishments in the pro- 


large scale. The 


Dresden Bank. 


The reform of the chambers of commerce in Prussia, 
as proposed by the Government, will be discussed in a 
meeting of delegates of the chambers on the 29th of this 
month. Another meeting on the same subject isto be 
heldin February. 

The Elbe-Trave Canal will be ready in autumn, 1898. 
The expenditure is stated at 22,754,000 marks. 

Reports from the Rhenish Westphalian iron districts 
flatly deny certain statements as to an improvement 
in trade. It is feared that the action of the works in the 
district of Siegen may shake the Convention of makers 
of soft steel. The railway administration in Berlin has 
recently distributed orders for 339 railway engines. It 
is proposed to establish a Convention of makers of wire 


nails. Reports from the Westphalian coal trade are less 
avourable than for a long time past. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 





























: ‘ Vienna, Jan. 15. 
The continual rise in the price of all the leading 


s {i ange ins to be 
inexplicable. Weeks and weeks ago it wu beloved that 





























ac at ct lita eae a a Nt Na ots 








) 


LOD NR 5 BRUCE gE INE LIE IO MEDS i ORI REE LI, StI 


SBE Sa TU S08 va ae EARS ea aCe Org a ote tnt 


Nos, 


aa a 
mn 
my 

oa. 

ss 
oo ; 
‘ 
ia 
e, 

; 

s 








January 19, 1895.1 


the zenith had been reached, and yet the past week 
brought with it an almost unprecedented rise, though 
Dr Wekerle had retired from office, and the erisis which 
followed was so protracted, that? not until yesterday could 
a new Cabinet be named. It is by no means a satis- 
factory solution of the crisis, for the new Ministers are 
almost all new and untried men, so that the new Cabinet 
is generally regarded as one of transition, since it has not 
one man in whom the Hungarian nation really places its 
confidence. There is no one to replace the successful 
and efficacious Dr Wekerle in the Department of Finance. 
There are other circumstances besides the change of 
Government in Hungary which in no way justify the 
continual rise of prices on ‘Change. It is reported 
that provincial debtors are slow to pay, that the 
prices of corn and sugar fall incessantly, and that the 
exports of Austrian manufacture are anything but 
satisfactory. Yet notwithstanding these various circum- 
stances the prices of all stocks continue to rise, 
those of speculative securities very considerably indeed. 
Thus the shares of the Credit-Anstalt rose from 406 to 
414.50 (though these shares are 160 on par); the Hun- 
garian Credit Bank from 495.50 to 506; those of the 
Austro-Hungarian Bank from 1,045 to 1,049; of the Union 
Bank from 314 to 319.75; of the Bodencredit Anstalt 
from 545 to 567; of the Liinderbank from 279.10 to 
287.80; the Danube Navigation Company from 534 to 
557. The chief cause of this extraordinary rise lies in 
the abundance of capital and the low rate of interest in 
foreign parts, with the increasing production of gold, 
which makes foreign investors, especially those of Ger- 
many, Switzerland, and Holland turn to Austrian 
securities, which still return an average interest of 44 
per cent. But not only safe investments are sought 
after—speculation is developing to alarming dimensions. 
The Union Bank has reduced its rate of interest for 
deposits from 3} to 3 per cent. 

A new statistical compilation directs attention to the 
fact that the export of goods from Hungary has steadily 
increased during the past fiveyears. Between 1884-8 the 
total exports were 2,149°6 million fl, the imports 2,226°6 
million fl. From 1889 to 1893 the exports were 2,570:1 
million fl, the imports 2,480°9 million fl; that is, exports 
exceeded imports by 89-2 million fl. 

The Austro-Hungarian Bank has issued its balance- 
sheet for 1894. The net receipts of the past year amount to 
6,639,524 fl, and are by 458,812 fl lower than those of 
1893. Out of the net receipts a dividend of 5 per cent. 
is first of all paid to the shareholders, and this 
amounts to 44 million fl. From what remains, 85,581 fl 
are taken for the pension fund, and the dividend of the 
shareholders is raised to 7 per cent. After these pay- 
ments there remain 253,953 fl, which are divided in equal 
shares between the State and the shareholders. The 
total dividend amounts to the sum of 42 fl 90 kr, or 
7:15 per cent. Last year the dividend was 44 fl 30 kr, 
or 7°38 per cent. Thetotal amount of dividend paid 
this year is 6,435,000 fl. 

Last Friday twenty million florins’ worth of banknotes 
were burned in the Austro-Hungarian Bank. They 
were notes of ten, a hundred, and a thousand florins, 
through which holes had been made, and which were 
packed into iron baskets, in which they were pushed into 
a furnace that has been placed in the cellars of the Bank 
for the purpose of destroying soiled and torn bank- 
notes. 

The export of beer from Austria is steadily increasing 
In 1890-1 the number of hectolitres exported was 
320,890 ; in 1891-2, it was 354,285; in 1892-3, it was 
412,430 ; in 1893-4, it was 450,290 hectolitres. By far 
the most beer is exported to Saxony and Northern 
Germany, whereas the export of beer to Italy has very 
much decreased, and the Styrian breweries are the chief 
sufferers. The total amount produced was 16,390,555 
hectolitres in 1891-2; 17,511,664 hectolitres in 1892-3 ; 
and 18,151,555 hectolitres in 1893-4. The raw materials 
were high-priced this year, but the sale of beer was good. 
_ It_is intended to establish Chambers of Commerce 
in all the important towns of Bulgaria, which will make 
half-yearly reports of the condition of trade and commerce 
in their districts to the Minister of Commerce. 
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Corres tondence. 


BRITISH GOVERNMENT BANKING.’ 
TO THE EDITOR OF THE ECONOMIST, 





Srr,—The progress of the British Government in their, | 


capacity of bankers has been singularly rapid. The 
deposits in the Post Office savings banks have increased,, 
and are increasing, by leaps and bounds. Twelve months 
ago they stood at £80,335,000. On the 22nd ult. they 
had reached a total of £88,828,000, an increase of 84 
millions during the year, and the whole of this formidable 
liability is repayable on demand, or at furthest by return 
of post. The British Post Office has, in fact, grown inte 
a huge State bank, with eleven thousand branches, six 
millions of depositors, and close upon ninety millions of 
money on deposit, virtually “at call.” 

Our forefathers in finance, when they contracted debt 
on account of the State borrowed on the safe lines of 
perpetual annuities, and thus placed the principal of the 
debt beyond reach of recall, so long as the interest was 
duly paid. By so doing, they guarded the Exchequer 
against the possibility of reclamations by nervous fund- 
holders in times of political disturbance or financial 
distrust, and a ‘‘ run” upon Consols was rendered a vain 
and impossible thing. 

But we are changing all that. We are now incurring 
debt on behalf of the State to an enormous amount, the 
principal of which, in every case and at all times, is repay- 
able on demand, not at the convenience of the State, but 
at the will of the holders; and thus the protection 


afforded the Exchequer by Consols and other permanent: 


forms of the public debt against demands for repayment 
of unforeseeable amount is being gradually but effectually 
set aside, as if financial history never repeated itself. 

Neither would this departure from our older methods 
of finance appear to be defensible on the score of 
economy. The rate of interest allowed is 24, but to this 
has to be added 9s 14d as expense of management. The 
cost of the deposits to Government, therefore, is 
£2 19s 13d per cent., against which has to be placed 
the interest derived from the Consols and other public 
securities in which the deposits are invested as they 
accrue. 

Putting this at 2} per cent., there would still appear to 
be a loss to the Exchequer on the working of the Post 
Office banks of something like £160,000 a year. 

It would modify objection to this annual item of cost 
if it arose exclusively from giving effect to the object for 
which savings banks were expressly founded—namely, 
‘to provide for the safe custody and increase solely of 
the small savings of the industrial classes,” but this, as 
we shall see, is no longer the case. 

The latest report of the Postmaster-General, although 
accompanied by voluminous returns, is unaccompanied 
by a classification, according to amount, of the 
deposits in his department; but statistics are available 
which, by analogy, would group them approximately as 
under :— 

(a) Deposits by individuals, not exceeding £50 each, £ 
but including deposits of all amounts belonging 
to friendly and other benefit societies............... 39,000,000 
(6) Deposits above £50, but not exceeding £100each ..,  20,#0),000 
(c) Deposits above £100 up to £200 COCO .........ssseeee 38,000,000 


eee 


88,000,000 
There cannot be a doubt that ‘‘ the small savings of 
the industrial classes’’ would be found almost entirely in 
class A. They would average less than £6 each, but 
they would belong to some five millions of depositors ; 
whereas the deposits in classes B and C would belon 
in each case to about half-a-million of persons, an 
average somewhere about £75 and £150 each. 
And it was manifestly in pursuit of the larger deposits 
that the Savings Bank Bill of last Session was introduced 
at the instance of the Post Office authorities, and became 
law. It raised the amount annually receivable on deposit 
from £25 to £50, an extension of limit of which 20,852 
persons promptly availed themselves by depositing sums 
of £50 each in the Post Office banks alone. 
It will hardly be contended that the money thus 
added to the deposits came from the classes for whose 
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benefit savings banks exist. The savings of the industrial 
classes do not come to them in fifties of pounds, and not 
very often even in fifties of shillings. The deposits of 
£50 each came from people obviously without claim to 
have their uninvested moneys taken care of for them on 
benevolent terms by a Government department at the 
public expense. cert : : 

In addition to their liabilities to depositors in the 
Post Office banks, the Government are indebted to the 
Trustee savings banks in a further sum of 43 millions, 
likewise virtually at call, so that the banking liabilities 
of the Government now stand at the imposing altitude of 
132 millions, and are increasing at the rate of 10 millions 
& year. > 
Ht Against this liability, the Government, it is true, hold 

cover in Consols and other forms of the public debt 
sufficient at present prices to more than clear off the 
whole amount; but depositors who want their money 
cannot be paid in Consols. To provide the means 
required Consols must be sold and turned into cash at 
the price of the day, whatever that may be, and the loss, 
if any, would fall on the Exchequer. 

Unless, therefore, it be the deliberate intention of 
Government to aliow their liabilities as bankers to mount 

| to still higher and less manageable figures, the time would 
seem to have arrived for the application of some check to 
the further growth of a form of debt which is rapidly 
usurping the place of Consols, and already equals in 

amount a fifth part of the National Debt. , 

( I would, therefore, respectfully suggest, as an equitable 

: ! application of the brake, that the rate of interest on the 
deposits class B be reduced to 2, and on class C to 1} 
per cent., but that the rate on class A, the real deposits 
of ‘the million,” as well as of the friendly societies, 
remain at 2}, as at present. 

At the same time, let the interest allowed by Govern- 
ment to the Trustee savings banks be reduced from 2} to 
2: per cent., so as to bring their terms into line with 
those of the Post Office banks. 

As a further step, let the deposits in savings banks, 
from and after a certain date, be made subject to a month’s 
notice of withdrawal, the sums repayable on demand 
being limited to figures commensurate in some degree 
with the usual reserve of cash in hand, which, in the case 
of the Post Office banks, would appear to be about 10s 
per cent., or ralf-a-sovereign against every £100 of 
liability. 

By the proposed reductions in the rate of interest, an 
aggregate saving of £600,000 a year would accrue to the 

| Kxchequer ; whilst, by rendering the mass of the deposits 
subject to notice of withdrawal, a financial danger of 
serious range and incidence in the monetary vicissitudes 
of the future would be materially abated.—I remain, Sir, 
your obedient servant, SENEX. 


THE CLOSING OF THE INDIAN MINTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your issue of the 5th reaches me here, and I 
notice the letter of Mr R. L. Everett, M.P., in which he 
again censures the act of closing the Indian Mints against 
- (Yl the free coinage of silver. I agree with many of his 
a | arguments, but he must see that our Government, in the 
absence of international bi-metallism, had no other 
alternative. 

Their action has been justified by the maintenance of 
the rupee at about 20 per cent. above its silver value, 
thus saving the Indian Government from a further annual 
loss of several millions sterling in remitting for home 
i charges, and preventing a further fall in the gold equiva- 
tii lent of wages in India. 

Hh If the stores of gold in India, amounting to man 
hundreds of millions, could be made available for coinage 
there, even to a fractional extent, the rupee might 
eventually reach the proposed rate of 1s 4d. Mr 
Everett can surely see that the exchange of 1s 4d would 
Hy steady the value of wheat in England, and would 
bi certainly prevent a further fall. 

hide Currency in India is still abundant, 
the low rate of interest there, 
of the 3} per cent. Rupee 
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more currency were needed, the Indian Government 
could coin silver rupees to any extent which might be 
deemed advisable. The future of silver greatly depends 
upon the action of Japan. If she is willing to receive 
a war indemnity in silver, and maintains her silver 
currency, a rise in that metal may be expected, resulting 
in steadiness in the gold value of all produce imported 
from silver-using countries.— Yours obediently, 
Samvet Montacu. 
Venice, January 10th, 1895. 


————— 


COMMODITIES AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Joseph Ackland, speaks in 
very contemptuous termsof the fallacies of the bi-metallists, 
but is not so sure of his case as to induce him to treat that 
of his opponents fairly. He speaks of the assertion, “‘ fre- 
quently repeated by bi-metallists, that silver has not 
fallen in price except as against gold,” and then parades 
many interesting figures to show that at the prices of 
January 1, 1895, silver has, over a series of years, fallen 
in relation to commodities. 

This is not a fair statement of the case, because 
bi-metallists have not made the assertion quoted in regard 
to the general prices ruling since the closing of the Indian 
mint so seriously further depreciated the white metal 
in its relation to gold. It is obviously unfair to take the 
price to which silver has fallen since that event as the 
index in a comparison of its relation to commodities 
over a long previous period. 

This will appear very clearly from Mr Ackland’s own 
data, if the percentage variations be shown from the 
base of 1870, instead of 1895, thus :— 


PERCENTAGE of the Fatt in Pricks of JANUARY 1 in the YEARS 
MENTIONED from JANUARY 1, 1870. 








1892. 1890. 1885. 1880. 1875. 
REIN so ba a 279 ... BT ... 183 ... 183 ... &O 
Commodities ............... 206 ... 167 .... G10 ... S56. ...83ine: 
Excess in fall of silver ... 73... 100... ... 2... 77 ... 68 
ie wee” aks WU 53) comes 4d) soe 


This is making Mr Ackland a present of his objection 
to the prices of 1873, and, to use his words, ‘‘ could there 
possibly be any morecrushing reply” to any assertion that 
the relation of gold to commodities has changed less than 
that of silver? But these figures much understate the case 
for silver as silver would have shown had it not been 
demonetised so widely, with the effect, as bi-metallists 
maintain, of grossly changing the relation between 
debtors and creditors throughout the world. To my mind, 
the fact of the change in those relations is the serious 
factor in the whole case, and the cause of that change 
no more admits of argument than that two and 
three make five. Price is the equation between the 
supply of and demand for the standard of value and th 
supply of and demand for the articles priced. It is 
immaterial whether that changed relation, causing a fall 
in prices, results from increased supply of articles 
priced, from decreased demand for such articles, from 
reduced supply of the ‘standard of value,” or from 
increased demand for it. One or more of these causes 
must be operative whenever price falls, which of them is 
of little interest to the debtor who has contracted to pay 
in legal standard money, and finds that his industry, 
although apparently productive, has not supplied him 
commodities suflicient to buy the standard money he 
owes. 

_ I crave your indulgence for one word more. Bi-metal- 
lists give their case away by demanding an impracticable 


y | international agreement. England and India are strong 


enough to adopt bi-metallism alone, but its adoption must 
be reciprocal—either metal must be legal tender in both 
countries—not necessarily at the same ratio in each; 
and not necessarily to the whole amount of tender, 
provided that any limitation be proportional, not absolute. 
The concurrence of other countries is, of course, desirable, 
but it is not necessary.—I am, &c., 


PripEaux SELBY. 
4 Threadneedle street, January 15th, 1895. 
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THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Writing to youon June 28th last from Santiago, 





}| when everybody connected with nitrate was predicting a 


moderate production, correspondingly small shipments 
and high prices, I ventured to state, after carefully 
inquiring into the position, that the exports in 1894 
would reach 24 millions of quintals, and that buyers of 
summer sailings at over £9 per ton in Europe were a trifle 
optimistic. Estimates, fathered by the wish, gradually 
shrank to 224 millions of quintals. 6s 43d, f.o.b. 
(equal to £9 5s delivered) was eagerly paid for season 
cargoes, and producers, in the seventh heaven, confidently 
expected a further advance before the end of the year. 
What has happened? Production increased by leaps 
and bounds (it was at the rate of over 30 millions per 
annum inthe autumn months). The total shipments from 
Chili were 1,082,000 tons (23,800,000 quintals). The 
value of autumn cargoes fell in November to 5s 94d, 
and at the present time the market is in a critical 
condition, for the simple reason that the supply is in 
excess of the demand. 

According to the Engrais, the leading continental 
organ of the fertiliser trade, ‘‘the coming season’s 
requirements are abundantly provided for, whichever 
way statistics are looked at; and, unless the consumption 
in 1895 should exceed that of 1894, there will be atend 
of April a surplus stock of 90,000 tons.” This extremely 
moderate estimate is based on the assumption that Euro- 
pean stocks at December 31st were only 115,000 tons 
{against 102,000 at same date in 1893), a figure well 
within the mark, to say the very least, considering that 
on June 30th stocks were admittedly heavier than at the 
corresponding date, and since then the imports have 
been 80,000 tons larger, as against an increase of only 
20,000 tons in the deliveries, even as very liberally com- 
puted by the Permanent Nitrate Committee. The 
glaring discrepancy is only partly accounted for by the 
‘‘ unseen stocks in dealers’ hands,’’ discreetly alluded to 
in most of the annual trade circulars—a very convenient 
method of minimising stocks, but a different thing to 
actual consumption. 

Tkanks to pressing requirements after the severe 
drought of 1893, the quantity of nitrate used last spring 
was greater than in the preceding year (the increase 
varying from 65,000 to 100,000 tons, according to the 
degree of application of the above principle), but circum- 
stances are altogether dissimilar at the present time. 
Values of beet sugar and corn have fallen to such an 
unprecedentedly low level that farmers both here and on 
the Continent will have no inducement, even if they had 
the means, to use fertilisers as freely in the coming 
season ; moreover, sulphate of ammonia, the direct com- 
petitor of nitrate of soda, has fallen £3 per ton, and 
supplying nitrogen at a lower cost per unit will in many 
directions get the preference. 

The nitrate in stock (apart from supplies invisible, but 
remaining for sale) and afloat at December 31st was 
510,000 tons, to which have to be added 80,000 steamer 
shipments in January-February, making the total avail- 
able up to April 30th 590,000 tons. This is 200,000 tons 
more than were consumed in the first four months of 
1893—a bad year meteorologically, it is true, but in 
other respects far more promising at its commencement 
than that on which we have now entered. All things 
considered, the chances are, therefore, that, after two 
years in succession of dear nitrate, the sorely-tried 
agricultural community will this spring be able to fill 
its requirements on moderate terms. Low prices will 
in their turn, it is to be hoped, help to stimulate the 
demand, thus preventing an otherwise progressive 
accumulation of stocks. The losses will fall almost 
entirely on the continental operators, who, carried away 
by previous successes, mae large purchases, oblivious of 
the fact pointed out six months ago by the writer that 
the unrestricted output of nitrate, fostered by new works 
and fresh ground, added to existing oficinas, would to a 
certainty be on a much larger scale than hitherto. The 
producers have had a good time, having sold their 
increased make at high prices, but even they now 
recognise that they cannot permanently eat their cake 
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and have it. Accordingly they are discussing a renewal 
of the combination for the restriction of output, the only 
means of screwing up prices to a level remunerative to 
the owners of semi-exhausted and correspondingly dear- 
producing oficinas. 

In this connection it is interesting to note that without 
counting the Primitiva, Paccha, Tamarugal, and many 
other similarly-situated concerns, there are at present at 
work nitrate oficinas able to supply the world’s require- 
ments (say one million tons per annum) at £8 per ton 
delivered in Europe with the profit of one shilling per 
quintal (100 per cent on prime cost) quoted by Seior 
Vidal in the official report referred to in last week’s 
Economist. In most cases the rate of profit would be 
considerably higher ; last year it was double. 

It might reasonably be supposed that the producers 
so placed would pursue the even tenor of their way, not 
allowing themselves to be handicapped by their ncigh- 
bours, unable to live without artificial support, but the 
nitrate business is not conducted on ordinary mercantile 
principles. The same select clique runs good specimens 
and bad, making large agency and other profits, whether 
the shareholders receive dividends or not. Hence the 
wish to revive the combination, in order to keep both the 
earthen and the iron pots boiling, the latter being the 
sufferers. 

It is, however, by no means sure that the private pro- 
ducers will again consent to pool on terms acceptable to 
their European joint-stock confréres, to whose increased 
output the present congestion of the market is mainly 
attributable. The ‘‘ coasters”’ are perfectly aware that 
they were not the chief gainers by the last ‘‘ convenio,” 
the plums falling to the share of the wire-pullers on this 
side, and they will think twice before once more pulling 
the chestnuts out of the fire. 

The Chilian Government will also have to be reckoned 
with this time, for a shrinkage of some half-million 
sterling in the nitrate duties would be a serious matter |j 
to the Exchequer, if it be intended to hasten forward the 
conversion ; the probability is, therefore, that any scheme 
for the artificial restriction of output will meet with 
serious opposition. A Bill has already been lodged in the 
Senate declaring all combinations to be illegal. It may 
be stated en passant that conversion, even at 16d, will bea | 
heavy blow to the n:trate interest, inasmuch as the cost 
of production will be considerably increased thereby. 

At the risk of unduly lengthening this letter, I would 
ask leave, Sir, to quote the following very pertinent 
remarks from the recent report to the Ministry of Finance 
by Sefior Gustavo Jullian, the fiscal delegate of the 
Nitrate Fields, to whom I am indebted for much 
valuable information during my visit to Chili:—‘ The 
question is sure to arise of forming a new combination, 
which, by limiting the production, would keep up the 
market price of the article; but this will not be so easy 
a& matter, seeing that those who have bought new 
grounds must pay for same within two years, and will 
therefore have to work them actively. The object of 
the combination is notoriously to limit the production to 
such an extent as to prevent large stocks in the European 
markets, so that the selling price may be kept sufficiently 
high to make the manufacture remunerative to all the 
producers. As, however, all the nitrate oficinas are not 
on the same footing as regards facilities of production, it 
naturally follows that whilst one oficinaina semi-exhausted 
condition makes a profit of, say, 20 cents per quintal, 
another (possessing good grounds and machinery) will be 
making $1 and 20 cents, or more. Under this system of 
enabling profits to be made by oficinas which ought 
rather to be shut down, injury is done to the nitrate trade 
in general, as although the article could be sold td 
advantage at lower prices by the well-situated oficinas, |} 
restriction of output involves excessive prices, and con- 
sequently prejudice to the nitrate market, since there are 
other similar fertilisers to which buyers will give the 
preference if the results obtainable are, more or less, the 
same, and at less cost. 

The nitrate position, both present and future, is sur- 
rounded by difficulties, the solving of which will be 
attended by not a few interesting incidents. A lean year 
(if not two) for producers is likely to follow the short 


bs 
' 
t 
ie 









88 THE ECONOMIST. (January 19, 1895, 
ssn Danrenetenremeenneasenstnertac ntti than aaa 





invited for 100,000 shares of £1, part of a total capital of 
£150,000. The company is formed to acquire from the 
British South Africa Company 2 concession of mining 
and mineral rights over about 75 square miles in Mata- 
beleland and Mashonaland. Reports accompany the 
prospectus by Mr D. Cyril Laing, who has prospected 
the property, which he sums up by stating that ‘‘ the 
foregoing facts go to prove that the different formations 
in Moore’s concession and the district which sur- 
rounds it, are highly favourable for the occurrence 
of highly mineralised gold-bearing lodes, many of 
which will shortly be proved beyond doubt, and their 
stability established, and if worked on an economical 
system will, in my opinion, prove dividend paying. 
The purchase consideration is £100,000, payable £10,000 
in cash, £50,000 in fully-paid shares, and the balance of 
£40,000 in cash or shares, at the directors’ option. 

Poole Corporation.—The National Provincial Bank 
(Limited), are authorised to receive tenders for 
£95,000 Three per Cent. stock, secured upon 
the property of the Corporation of Poole, consisting 
of lands, buildings, and ground rents, producing an 
annual income of £1,700, town-hall, municipal offices, 
parks, and recreation grounds, and also upon the borough 
fuud and borough rates, which are unlimited. The 
present debt of the corporation is £16,918 1ls1d. The 
rateable value of the borough is £63,471, and is steadily 
increasing. The borough rate is only 1s 6d in the £, and 
the population, which was at the last census 14,903, is at 
present estimated at 17,000. The minimum price of 
issue is par, and tenders musi be sent in on the printed 
form not later than one p.m. on 24th inst. 

Rothery Block Gold Mine.—This is a new South 
African venture, the property to be acquired being 
situated about twenty-four miles west of Johannesburg, 
and is, it is stated, traversed by the Witwatersrand Main 
Reef series. The property consists of a block of ninety- 
two claims, an area equal to about 127 English acres, 
and has been reported on by Mr E. G. Woodford, late 
State Mining Engineer of the Transvaal, and by Mr S. 
Pedersen. Copies of these reports accompany the 
prospectus. The vendor has fixed the price to be paid 
for the property, including the water-right, at £70,000, 
payable as to £20,000 in cash, £40,000 in fully-paid 
shares, and the balance in cash or fully-paid shares, or 
partly in cash and partly in fully-paid shares, at the 
option of the directors. 


ll of prosperity through high prices in 1894, values 
tales = y sede’ ~ a point at which many oficinas 
can barely make ends meet. These must one after 
another goto the wall, when the nitrate business, possessed 
of great powers of recuperation, will, if allowed fair play, 
resume a position commensurate with its immense inherent 
merits. . 

I have always purposely confined myself, Sir, in your 
columns to the commercial side of nitrate, but I can 
hardly refrain on this occasion from paying a tribute to 
the extreme cleverness displayed of late by the financial 
division, who, in the face of a falling market for nitrate 
of soda, have succeeded not only in maintaining, but in 
actually raising the Stock Exchange quotations of nitrate 
shares. The Lagunas Company is now making no more 
than the profit named in my letter of August 18th, but 
it has paid a dividend in anticipation of profits on its 
own showing, and the enormous capital stands at_a sub- 
stantial premium, thanks to the enlistment of French 
support. 

For the same reason, Nitrate Railways £10 shares have 
been pushed up to 19, although the dividend has already 
been reduced from 20 per cent. to 12}, which latter rate 
will not be earned this year, even in the improbable 
event of the company carrying one-half of the total 
quantity of nitrate exported from Chili.—I am, Sir, your 
obedient servant, M. NiIcHOLson. 

_ City Liberal Club, Walbrook, E.C., January 15th, 1895. 
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Wotices of Books. 


Mathieson’s Highest and Lowest Prices. 
Indian Railway Companies, 1895. London: F. C. 
Mathieson and Sons. 

Tue first of these compilations isa very complete record 
for the use of investors, giving the highest and lowest 
prices for the past year of all securities quoted in the 
London Official List, with the dates on which the 
extreme fluctuations occurred. The variations in price 
and the interest on dividends paid on the principal 
securities in the past six years are also supplied. The 
handbook on Indian railways devotes two pages to each 
of the principal railways in our dependency, showing its 
position with regard to the Government, and its financial 
condition, as disclosed by the last half-yearly report. 
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The Advertiser's A BC. T. B. Browne, 163 Queen 
a Victoria street, E.C. 
Tue distinctive features of this press directory are the 








PUBLIC INCOME AND EXPENDITURE. 
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official scales of advertising charges, fac-similes of news- natant a Se 
| . ; oes | ——RKCKIPTs. -—~ | -——RcezPts—— 
paper and magazine pages, and an advertisement picture Estimate April 1,'94, April 1, a Week | Week 
gallery, which gives specimens of many of the artistic | "Fan | seme | ran’cn | mitted, | Ended 
illustrated advertisements so freely made use of by some | neous. | “3808.” | “ages” Tau. | 10. 
“i * i ° } ° . ° 
large advertisers. Each of these sections has been a ee ee 
amplified, and the volume records in all, particulars of } Customs .........sssssssssseseeeo| 30,010,000) 16,914,000) 15,875,000, 470,000 455,000 
. + 4s . . : ER A BES | 26,240,000) 20,635,000 20,101,000) 482,000 20,000 
4,161 periodicals published in this country. StamMps.......cceee cso Seaman | 14,080,00") 10,906,000! 9,758,000 240,000 197-000 
Land Tax and House Duty) 2,470,000) 495,000, + 03,000 45,000, 60,000 
——E_O_ Property and Income Tax| 15,520,009| 5,666,000; 5,250,000) 693,900, 719,000 
’ NEW LOANS AND NEW COMPANIES Poet Office ........eereeererseee-s | 10,670,000) §,250,00C' 8,110,000 730000 6 


90,000 
Telegra hh Service ....0....... 2,620,000! 2,075,000; 2,045,000 ’ 
Crown Lands wes 420,000 "25,000, "3 SS oo 90,000 90,000 
Interest on Purchase Money| | 
of Suez Canal Shares,| 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


| 
412,977, 218,620} 21,653 
































Sardinian Loan, &. ......! \ 
First degews | 396,000 
3 on Payment Further Miscellaneous soreaneonsensecees| 1,839,000! 1,3£9,000! 1,349,866 eo 
ications, Thereo; . ie seearaaant cuit arian ant Same 
" oo Total Receipts ......| 94,175,000) 66,207,977 (13,235,496| 2,781,201 2,733,000 
Amount previously subscribed... 2,379,416 a EXPENDITURE | awn nn han! 2 
— Issues of the week— EXPENDITURE............-! 94,181,000! 74,900,258 72,390,271’ 2.767,387 2.268,462 
Pandora Folding Box (L.), 1 shares 60,000 ...... REP cxies 52,500 rane wer & 
St, Helen’s (County Borough of), 3% , Balances—Bank of England .............. 773 490, 929,172 
Cato ese is etn UAT 175 so ERO nae 139,925 ____ Do __Bank of Ireiand ............ "| ag7'160. 261.879 
Rothery Block Gold Mine (3)... = 60.000 2. $3,000 SOOO ooeiatehaeretiitenai UTHER PAYMENTS. 
Vienna Brickworks, &., (L.), él Ap.1,'08,to| Ap.1,'93,t0| 
ST eee ee Pt 77,795 PAtonnente Ap.1,'34,to| Ap.1,'93,t0 
Wade & Thurston (L.), 5% Deb. Stk. 50,000... 000 1... 45,000 |e ae Jan.12,'95. Jan.13, 04. 
New Australian Goldfields (L.), £i eee a ee oe 
were iii" Goncaaaioa Gi 20,000 ...... 2,500 ...... 17,500 Repayment ot Aa. | acs tiiiadilin abd 
IE iain i thud seus 100,000 ..... ol ae 87,£00 Bullion oe 652,019; 790 199) Bullion, &. 445,000; $00,000 
African Alluvial Gold Mines (Ej. 20,000 “2. 1,000. 1. 19,000 | Naval Defence Act : 199 For Supply 
‘oole Corporation 3 % stock ......... 95,00) ....0 4,750... 90,250 (netamount)...... a | 30,019,National De o - 
ane oP aaa ence ks Act ...... 500 \ Red i 
754,837 067 \ Redemption Act 
Total subscribed to date in— £ Goch ateinntteeedemeet rast Fen go00) 160,000! yeeemoune) —_ 
1895 as esnrenn By1BS,253 1 9898 ssesssecsoeeercvserseseevese £91.834,505 | Casual” Receipts ever, ean Under Imperial 
BABB | BRB nnn» 49,141,188 | Deficiency ad. ashe 215) Defence act 60,275, 2,972 
VEOS osssossen ~ SRG Dit E cineyeneosepnch SEEEIOD.. | .eutaee «3,.tenen Under Naval 
1888 GST | NGO a oon cccccsssscecreccene 104594977 | paid) 2,700.000| 3,900,000 Be A S1,214 
eee TOG TTS | NBIO oe ccc ceccceeueseses 142,865010 | Ways and” Mcang) | 179° °1000) Barracks act......... 500,000] 430,000 
We have received the following prospectuses :— Advances unre-| “ek et Ae 
Moore’s Bhodesi sake oma 1 he | (1892) -.rcreceeee? 30,000} 160,000 
esia Concession. — Subscriptions are vwmeww| 14600)000) 8,050,000 |Ways and” Hicane 


Advances(repaid)| 750,000 ose 
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INDUSTRIAL and GENERAL 
LiFE ASSURANCE. 


LOANS ON POLICIES. 


SURRENDER VALUE Given in 
CASH or FREE POLICIES. 


BRITISH WORKMAN’S 
AND GENERAL 

ASSURANCE CO., L tp. AGENTS throughout England, 
ae Scotland, Ireland, and Wales. 


HENRY PORT, Managing Director. 

The Premium Income which in 1884 was £118,017, Aas risen 
to £371,000—an increase of upwards of 100 per cent. in ten years. 
There are not a dozen British Life Offices with an equai income, 
though this Office is only twenty-eight years old. 

Cuter Orrices - - Broad Street Corner, Birmingham. 

Lonpon Orrices- - 2 West Street, Finsbury Pavement. 











‘TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the EcoNomIsT. 
Copies of the Economist may always be obtained in Paris and Nice of 
ci Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
assena. 





The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fot 
the Week ended Wednesday, January 16, 1895, 
ISSUE DEPARTMENT. 


£ 
49,060,605 | Government debt .. 
ther securities .... 
| Gold coin & bullion 


49,060,605 | 
BANKING DEPARTMENT. 
£ 


£ 
Notes issued eseses 11,015,100 
5,784,900 
32,260,605 


49,060,605 








£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
PIOEE . wovcesecccesos  0.4000UR MOE. siaccieedeisene. MOORE Oe 
Public deposits* .... 6,045,154 | Other securities .... 17,448.428 
Other deposits ...... 35,532,467 | Notes .....e.eeeeee5 23,858,090 





Seven-day and other 'Gold and silver coin 2,344,360 
DRG aoa ectie’ 195,627 | 
59,728,187 | 59,728,187 


“Inctuding Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


H, G. BOWEN, Chief Cashier, 


FRIDAY NIGHT, 
The preceding accounts compared with those of the previous 


Dated January 17, 1895. 


week exhibit ;— 

Increase. Coen. 
Circulation (excluding 7 days and other bills, 00... 0. ceeweeeeeces 316,96 
I GAUION detect sctsenhcctecninatacldahée dtilimizscsnud't.. det . 167,961 
I CI Fs ccccnencs. stpodhxia: deals cinas nin tlasunireesianes oon . 3,313,872 
Government securit'es snaaniiiapiaxtimaaper aan eevee — 608 090 
NA III tannic cssdeNescune! cierto senconsés sousabireees ins covses ‘coese, SO, SOG BIT 
BNI ccapushantiineniegiginth: co. aesataceibedeubiabohnidies TPA BES —ceoccccceses = 
RN as: Aeeulihs capccintnanog tui -tlelaniyes<seaitiiineonsmaemnisieinns Ate TERRE epcewtesens oon 
Reserve secosee. SURED Seadkcres'es = 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


























and Rate of Discount, for three months ending January 16, 1895 :— 
at oe heen ' ee —— a a a a. vv (eg, 
Gold Securities | 52/8 
Coin and| ,i" from _(Cireulation in ‘cag 

Date. Abroa?, or | excluding Deposits Banking =< 
_Bullion.| out for Bank Post | Depost Depart- | 634 
i Export. Bills, ment. | Ps a 

; | | = 
———<—<—$— es ee oe —— — _ 
1804., £ £ £ £ el | % iz 
Oct. 24 36,751,867! 294,000 out! 25 430 1SC | 14,458,916) 34,118,435 28,121,€97 61y/2 
31 3€,177,478| 749,000 cut} 25,783,510 | 43,338,549} 33,918,490/27,194,162, 63 |— 
Nov. 7 35,152,820) 657,000 out} 25, 42,400,752| 33,776,660 26,444.25, 624) — 
14 35,558,02;| 444,000 in} 25,443,915 |42,592,470 33,460,474 26,914,108) eat _ 
21 3,018,132) 762,000. out! 25,111,430 |41 165,704| $2,248,516.26,796,702' 63 |— 
28 34,955,880} 454,009 out) 25,015,816 |40,782,279| 81,822,254 26,740,073 _ 
Dec. 5 34.1 479,000 ou!) 25,257,070 {80,263,155 22,412,937 25,739,153 - 
12 33,743,446) 603 900 out! 25,176,705 |39,936,446| 82,427,36?'25,366,741) 63}-— 


12 33,262,380 52,000 out 


25,825,105 |38,868,775| 31,086,401/24 284! 63¢|— 
144,000 in nanan 


25,676,480 | 37,037,479 31,272,574 23,670,993, _- 





Jan. 253,091,079, 98,000 in! 25,915,775 | 44,797,587 88,714,627 23,972,304! 534|/— 
9 112) 98,00€ in! 95,519.480 |45,055,944! 37,992,554 25,160,632 55§|— 
15 34,604,965, 68,000 in, 25,282,515 [41,577,621 se seh 787 90,508 000) oat ~ 


Is 


Subjoined is our usual table, affording a comparative view of the 

ank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of three 

a corresponding with the present date, as well as ten years 
ack, viz. 


























At corresponding Gates, Jan.zl, , Jan. 20, , Jan. 18, | Jan. 17, | Jan. 16, 
with the present week, | 1885. 1892. 1893. 1894. | 1896. 
Circulation (excluding) £& | @ ~ |. 2 £ 
Bank post bills) tes 24,347,585 | 25,130,755! 95,385,525. 25,097,760 | 25,202,515 
Public deposits............| 4,885,768 | 6,247,224, 5,132,142 5,327,064 | 6,015,154 
Other deposits ...... ...| 25,248,684 | 30,735,491) $2,122,277, 30,426,223 | 35,532,467 
Government securitics| 23,653,665 | 11,661,858 13,355,983 10,761,317 | 16,077.39 
Other securities ........ | 24448.523 | 25,739,299, 95,5¢0436) 28,206,729 | 17.443,498 
Reserve of notesandccin| 13,016,462 , 14,788,604) 16,480,478) 17,962,795 | 26,202,450 
Coin and builion ........ | 21,613,997 | 23,369,349, 95,365,47S| 23,540,555 | $4,604,965 
Proportion of reserve to! i | 
liabilitiee...........0.| 434% sory | ayy | 50% 623% 
Bank rate of discount... os | -e- Perez 1 eee 2: 
Mkt. rate, 3 months a 33 yO 1 1& | § 
Price of Consols* ......... 995 Oi | OTH | 984 204,% 
Price of silver per oz...| 493d 424d 3334. | «813d | Tet 
Average price of wheat | 343 24 © 36s 2d 26s 4d 26a ad =| 08 Bd 
Exchangeon Paris(short)| 9%.31}-36} 25.15-20 25.10—15 | 25,15-20 | 25.16}-215 
— Amsterdam (short)) 22.13-23 12.14 -24 |. 22.1-2 | 12.03-13 1%.14-24 
— Hamburg (3 mths) 20.66-70 | 20.49-53 | 2).48-52 | 20.55-60 9),51-55 


Clearing-house return «104,911,000 149,740,020 138,939,000 |133,232,000 143,131,000 
* New 2} per Cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1835 an excess of £3,700,156; in 1892 an 
excess of £1,996,192; in 1893 an excess of £6,553,343, and in 
1894 an excess of £5,219,508. In 1895 there is an excess of 
£18,084,039. 


In 1392, at this time, a generally expected reduction in the Bank 
rate to 3 per cent. was made, Day-to-day loans were at times un- 
lendable. Business on the Stock Exchange was interrupted by 
dense fogs, and by the closing of the House on the day of the funeral 
of the Duke of Clarence. There was no feature, except a temporary 
spurt in Americans. 


In 1893, the reserve of the Bank had been augmented by the 
return of coin from circulation, and there was great stagnation in 
the money market, and the discount rate for best three months’ 
bills was down to 1} per cent. The Imperial Bank of Germany 
reduced its rate from 4 to 3 per cent. There was very little feature 
on the Stock Exchange, but prices were firm ; the dividends of the 
railways, so far as they had been announced, had given satisfaction, 
and American rails were advancing in price. 


In 1894, at the corresponding period there was some expectation 
of a reduction in the Bank rate, which stood at 3 percent. This, 
however, was not realised, but the discount houses nevertheless 
reduced their allowances on deposits, and there was some discus- 
sion as to whether the banks should not break through the rule 
regulating their allowances by the Bank rate, but nothing came of 
it. Stock Exchange affairs were dull and prices tending down- 
wards, the Home railway market being especially depressed by the 
very gloomy report issued by the Sheffield Company for the December 
half-year. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



































(000’s omitted.) 
‘fF Week } Stock Excoau,  puurtus ” of gle 
alana. | Total. | Pay Days. a, Consols Pay Days. Month. 
_—— entre leeeianedl — EE 2 en 
Date. | & Date. £ | Date, | £ Date. | g 
iso. | 1804. 1304. Les. 
In 1 toOct 31) 5,264,228, |J.i7J.28} 492,632, Jan. 4) 22,132, |Jan. 
Nov. 7 ..... } 107,912, |July 12} 33,750, |Feb. 1) 24,105, 
W6iis aie | 123,048, 27; 83,270, |Mch. 1] 27,297, 
ae: 116,107, |Aug. 15! 36,575, |Apl. 4/ 25,510, 
» ee i su 37,850, May 4 21,991, 
Dec. 6 38,720, |June 1; 24,184, 
BF vena 43,077, |July 4) 20,837, 
> eee $6,461, |Aug. 1, 26,620, 
6 |. 36,285, |3eps. %/ 24,621, 
31... 42,813, |e. 4) 23,323" 
1595, 45,024, |Nov, 5| 23,378, 
Jan. 1 and ¢/ 41,281, |Dec. 3) 28,900, 
icin 46,717, | 2096. 
16 ......| 47,939, Jan. 4) 26,232, 
Total, 1895... 47,039, | om | 28,232, 
Co d . , > ! , 
prrespodg:| £828,187, | wm |} 40,026, | am | 22,18 
Inc.orDec.}|- 8.242, oes + 7,013, vee + 4,100, 
in 1895. }ie a en Eo oS a |= 18°52 % 
Gross toa) oO  - ae ee 
im 1894 ., | 6,337,222,) os 964,456, | ww. | 391,443, 
Do 93 . | 6,478,013) 0 — | 1,002,664, | we 800,478, 
Inc.orDec. \— 140,791,| . |— 33,209, ote + 970, 
tes} a V7 % vee | A | ee b 20°32 % |. ee | ee 
* The ‘‘ fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


poe Yor, — 


-_ _ 
Total _.. ro. cesvessccsorseseee ve: qoiesacseessénisenecccig sco OO aad Oe eovecese 153,106,100 
Increase in 1894 waren teeree £7,104,60) a 4°70 per ecnt, 
1895. 1804, 
é ee 
Week ended January Be nsunee 08 © seerer ones 3,5u0,500 seeeneree 8,543, 
Week ended Jamuary 12 ....-secrsscccsees soe By L47,300 cover noe «3,175,500 


Total, two weeks .. ............... 6,648,300 ......... 6,718,500 
Decrease 10 1895 secesesesicccesssseseresces 70,2UG = 2°05 per cont. 








I 
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blished by 
rincipal items in the Jatest week! accounts pu 
ths lectin odontal and the New York —_ a a 
com ow with the previous statemevt and with the c 
sponding statement of last year: 


BANE OF FRANCE. 


‘Comparative Increase 

Jan. 17, | Jan. 10, } Jan. 18, | or Dec rease. 
1895. 1825, 1504. —_- 
| |Last Week. |Last Year. 














ee eS TT 
OC — — 


£ £ 
451,006 +15 639,000 


AgseTs. S al . a | 
991,000 + 
Coin and bullion - Gold ...| 83,630,006, 83,179,000) 67.991 25,000 — 1,069,000 


Silver... 44,792,000) $9.817,10"| $0.361,)00'-- 
; ent securities ...| 14,104.000) 14,104,300; 14,108,000) 
Discount and Advances... 21,246,000, 82,102,000) 42,057 200 —- 


e270 } ose 
946,206, — 10,811,000 
LAABILITIES, 


|, if 300 + = =©905,900 + 1,879,000 

let eo ancien sosees| 46,305,906 145,400,000 144.426, 043000 619.0) 
deposits ......, 4,833,100) 5,078,000) 6,452,000 + 245,000 — = Old, 

Private dope = 17,151,000 18.712,0u' 15,122,300! — 1,561,000 + 2,039,0dn 


een gemma 
NETHERLANDS BANE. 


a a 1 5 ; Jan. 13, tg heen 
me | a | re” hee Week. ast Your. 
AssrTs. / £ ea ie 
| 4,084.0e) 4,090,000) 4,917,000 + 4,000.4 77, 
Coin and bullion—Gold .... O30, 6.865300, 6,975.08) — __7,009|— 137,000 


Discount and advances .. 
LIABILITIES, 
Notes in circulation 


6 526,000 6,708,000! €,716,00 — 172,000,— —18C,vut 


j ' | 
sess | 27,606,900) 17,529,000) 17,557,000 + 137,000)+ — 109,00 


19,00, 
DeRND reas sreserevenonsin | “"%461,000 760,000! 592,000 — 299, mi'— 131,00, 
BANE OF SPAIN. 

may ry YE ey ee ee 
1385. 1895. | Lgyt "|Last Week Lest xe. 

z £ B 
Gold ASSETS. ecu, 8,001,000, 8,004,000, 7918,090 f $8,000 
GEE - ccceemsmaminitels | 11,202.00, 11,128,900 7,143,900 + 74,000 + 4,052,900 
iyn corre pondents...) 2,039,000, 2,085,000, 1,959,000 — 46,030 + 8009 
aes cash Gieeaente sveens | 9,365,000! 9,442,000 10,462,000 — 77,000 — 2,097,910 
Spanish 4 7 stock......... "") 36'680,00, 16,670,000) 17,030,000 — 10,000 — 370,000 


3 y bi igations, | 
— ee | 4,539,000 3,604,000, 10,853,90C + — 935,000'~- 6,314,900 
LIABILITIES. 
Dirculation — ......-+++ 

Deposits and current) 


ROCOUNDLE ...cceeeseseeee eres 12,900,000) 12,741,900) 15.438 000 + 159,000 - 2,583,000 


cece, 36,786,000 26,554,000, 27,895,000 4 232,000 — 1,920,006 


NEW YORE ASSOCIATED BANKS. 
i Jan.12,, Jan. 5, Jan. 13, | 
1s?5. 1895. | 1894. |Last oe. Last ad 
SERS, £ | 
Specie as! 15,102,090] 25,174,000) 24,660,000 — ) 
Legal tenders ............. 21,026,000) 19,642,n4) 2',252. 900 + 1.584190 — 226,00 
Loans and discounts .,.,... 97,936,000 | 98,678 0, 83,035,000 — 742,000 + 14,295,000 
LIABILITIES, { ‘ | | 
Circulation .......0..00s0.e00000 2,286,300) 2,232,Wi} 2,596.0 + 
Cut | 


72,000 — 8,553,900 


4,900 - 310,000 
510,000 + 5.498,000 
44,912,000) + 1,312,900 — 8,7%4,900 
26,395,000) + 128,000 + 1,375,000 
8,358,009, 7,174,000! 18,517,000 -+ 1,154 000 — 10,159 00 


Net deposit .......ccssssce, 221,080,000) 210,57C,00t |105,582,00 + 
Rrserve (Specie & Notes) 36,128,000) 34 816.0% 


Legal reserve ..... .) 27,770,000) 27,642,001 


Excess of actual reserve...! 


In the above tables the reiche mark is converted at 18; the Austrian florin a 
28; the Dutch florin at ts 8d; and the franc, lire, and — ab 25 per £1 
American currency is reduced iuto English money at 43 per dollar. 


Discount and Loan Market.— Except for a slight harden- 
ing of rates during the Stock Exchange settlement, no varia- 
tion has occurred this week, day-to-day loans having com- 
manded only } per cent., while the rate for three months, 
bills remains at § per cent. Money was lent for the fortnightly 
account at about 1} per cent., as a rule, or } per cent. lower 
than at the previous settlement. The Bank return for the 
week exhibits the cffect of the repayments by the 
market. Other securities and other deposits having fallen 
£3,856,817 and £3,313,372 respectively. Government 
securities have declined £600,000, and public deposits are 
down £167,951. The revenue collections have brought in 
£657,000 of coin from circulation, and £68,000 was sent into 
the Bank from abroad, making a total increase of £725,000 
in the stock held. There was also a contraction of £317,000 
in the circulation of notes, so that the Bank reserve is 
£1,041,000 higher, at £26,202,000, and its proportion to 
liabilities has risen 7, to 625 per cent. 


The subjoined table shows the slight movements in rates 
during the week :— 















| aden’ | 1 } } j To- 
pened Sat. | Mon. Sen ‘Thurs! day. 
* | % % h | % | x x 
Bank rate Pe eeeenereree Peeeeres eeececcccceces | t 
<a a a 
PRIRD: Sccsincesese i %& i ite | 
Saeaiay oo. ssiaanpiiliepideniaaetianhes it iF tall f if if 
Cmanee os. ae 4 af Hi ; 4 # 1 j i 
lee oes \t 3 ge 
tallowances:—Banke... } 4 'f 414 1818 1813 1313 wy x 
nt houses atcall 0... ¢ ' : i i 
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The following is a comparison with previous weeks:— 














| Bank Bills. | Trade Bills. * 
4 |3 Months. 6 Months. 6 Months 8 Months. 4 Monthe./6 Months 
—— = ee "eine ae a: 
ots | ata gk % a y* ite 
"3671 fi iP GR tia 7 aH 
Nov ” | 3 aa tt: Bi et a 
9...| ; widget! 2) 8/8 
16... j me je GS 38 4 12 
23... 1 | 4 1 ine?3i1/?2!Hh? 
30..| 9 1 | 1% ii a\2 | 3 1} 2 
Dec, 7..| 2 4| @ 1 | | | 2 1 el met) 
i... i ‘| a } : | a3 (nh wb! uN 
2... 9 | a : 1: 281i USM 
al gut da - is .is lh 
Jan. t- i 4 8 a :! i 1 | a th is 
a | 3 ‘ erg oe ae 


A, <See 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

On Saturday last there was an advance of ,\d per ounce 
in the price of bar silver, which made the quotation 272d per 
ounce. The exchanges went lower, however, and on 
Monday the price fell ,';d, and on Tuesday 3d, bringing the 
quotation to 27,;d, at which it remained until to-day, when 
a recovery of {d has taken place, the closing quotation being 
27,',d per ounce. : ao 

The following is from Messrs Pixley and Abell’s Circular 
dated Jan. 18, 1895 :— 

Gold.—Sufficient inquiry has existed to absorb all arrivals of bars 
in the open market, and only coin has reached the Bank. The 
Bank has in this way received £228,000, and has sold £389,000, 
of which £350,000 goes tv South Africa. Arrivals: South Africa, 
£125,009; Australia, £189,000 ; China, £5,000; Bombay, £56,000 ; 
total, £105,000. 

Silver.— Weaker rates from India and less Eastern demand caused 
the market to decline to27.3,d. The rates cabled from India are the 
lowest yet seen,andat the India Councilallotment 1s0$d was accepted, 
a record in the sale of bills. Since then there has been a slightly 
better feeling, and, with China inquiring for silver, the price has 
improved to 27.5,d, at which the market is tirm. Per P. and Q. 17th 

Jan.: Bombay, £47,500 ; Hong Kong, £29,900 ; Shanghai, £72,300; 
total, £149,700. Arrivals: New York, £60,000. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday......... 


99 eee oe 






Rs. 

2.110.000 in tills on Calcutes, at. 18 O84), and 
»” 500,000 iu bills on Madras,at. ......... 

The remittances sold during the week ending January 
15th were for R3.1,723 846, and realised £91,924, and in the 
period from April 1, 1894, to the same date bills and 
transfers for ls.230,983,321 were disposed of, for which 
the amount realised was £12,676,058. 


Ve are informed that arrangements have been made for |{. 
the acquisition by Lloyds Bank, Limited, of the old-estab- | 
lished banking business of Messrs Paget and Co., of 
Leicester, Melton Mowbray, and Loughborough. 

Tenders for £100,000 ““A” and £105,580 “B” Thames 
Conservancy Three per Cent. Debenture stocks were opened 
on the 12th inst. at the Bank of England. The applications 
amounted to—* A” siock, £612,000, and “* B’ stock, £498,110, 
at prices varying from £107 3s 6d to £100 (the minimum) 
for the “A” stock, and from £107 3s 6d to £100 1s for 
the ‘“‘B” stock. Tenders in each case at £107 3s 6d will 
receive about 50 per cent. of the amount applied for. The 
average price obtained for the stock is £107 3s 6d. 

Tenders for £145,000 St Helens Corporation 3 per Cent. 
Redeemable stock were opened at Parr's Banking Company 
and the Alliance Bank, Limited, Bartholomew lane, EC ’ 
this (Friday) afternoon. The total amount of stock sub- 
scribed for was £701,420. The average price obtained was 
£103 Os 3d. Applications at £102 14s 6d get about 7 per 
cent. of the amounts appiied for, above that price in full. 


The prices varied from £101 10s to £103 14s 6d. 
Tenders for the issue of £200,000 Barry 3 per cent. Redeem- 
able stock 


were opened on 16th inst. at \ : 
Bevan, Tritton, i. ; at Messrs Barclay 


‘ansom, Bouverie, and Co.’s, and amounted | 
to £380,000, at prices varying from the minimum of £100 to | 
£104. Tenders at £100 5s will receive about 56 per cent. of | 
the amount applied for, and those above that price in full. 
he ereenee a aeons for the stock is £100 15s 4d. 

1¢ Bank of Englard inform us th i 
for the current meaeae A eee eee 


ae r’s investment on a : 
lative dividends on Eng ccount of accumu 


} lish Government funds was.purchased 
on the wth instant at the following prices, rint-Kiemnale 
103% per cent. ; £2 10s per cent., 102) per cent.; local loans 
stock, 108} per cent. The stockholders wiil be credited with 
the amounts to which they are entitled on February 1, 189%.- 
There are now 5.340 accounts on which the dividends accu- 
pee automatically,and the amount of capital is £1,071,678. 
= a eee & year ago were 4,571 accounts, and £956,131 

essrs Jacomb, Son, and Co. announce th i ior 
es, Mr Arnold Jacomb, who has n e bg Area 
e past forty-three years, has retired as from December 31, 


above 
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January 19, 1895.] 


1894. The business will be carried on in the same manner as 

hitherto, and under the same title, by the remaining 

rtners. Me Frederick Charles Jacomb and Mr Reginald 
enson Jacomb. 





The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open 

_ Market | Rate Mares 
Paris ......... 24May 19 '92] 1§ | Genoa ......... 5 Nov. 7,'941 34 
Berlin ......... 3 Feb, 5 '94) 12 | Geneva........ 3 Dec. 13, 94} 24 
Hamburg...... 3 Feb. 5 '94] 1} | St. Petersburg 6 Aug. 30, ’94) 6 
Frankfort...... 3 Feb. 5 ’94) 1§ | Madria......... 5 Jan. 28, 92) 5 
Amsterdam .., 24Feb. 21 ‘94] 18 | Lisbon......... 6 Jan. 15, 91] 5 
Brussels ..... 3 May .’93) 1,%| Stockholm ...4 Sep. 6, 94] 4 
Vienna......... 4 Feb.8 ‘94; 34 | Christiania ...4 Sep. 6, ’94} 4 
BOOED cnccnsces 5 Nov. 7 ’94) 34 | Copenhagen... 3} Nov, 12, '94] 34 


Turin ......... 5 Nov.7 ’94} 33 | 
At other centres the latest recorded quotations are oe 


% Os 
New York (call money)1 to 14] Calcutta, Bank min, .. 4 
Ditto (endorsed bills) .. 24 to 34 | Bombay, Bnk min. .... 4 


LONDON COURSE OF EXCHANGE. 























| Price Negotiated o 1 Change. 
On. Usance. ee 
Jan, 15. | Jan, 17 
tel tee Cheques | 25 16} 25 2:} | 95 16} 25 21} 
Ditto ...... dianacaesisteaanen tiem suis B8months | 25 40 25.35 | 25 28% 25 333 
PRIMED cctsconcscccscscnsieastsicnees cesses do (2% 2) 2585 | 2520 25 35 
Ansterdam Ataght | 12 1; 12 2/12 1 BW 2 
Ditto . -e.| SMOnthe | 12 %8 12 34) 12 2 12 3z 
Berlin.. ...... J 0 12052 256 | 290 52 20 56 
Hamburg ... ones ” 12052 2056 | 905L 20 55 
ITI << sccepidaansoassnabadiwaneneimice: ” {9052 2366 | % 52 2&0 56 
Vienna and Triestc...........000008 nai . | 12 533 «12 56 | 1255 12 574 
ra a 28 27h 25 324 | 2h 2% 25 33} 
St. Petersburg........ ” | 263 254 | 2b§ 254 
OS ee | 2S [Se | Wiz Qs 
Genoa, Napies, Wc....... a 0 | 27 US$ 27 16} 97 w8} 0-27 183 
Madrid, Barcelona, &...........s00000 » | 42m 42% | 42% 42% 
RIPON ns. cca ssn enscarsinsggnonaqusenssonteanes | alte 41} | 4.tk 41}2 


Switzerland ............e _ 129 35 25 40 | M5 BBL BS Al} 


FOREIGN KATES OF EXCHAN3E UN LONDON. 























|tuscest; Races of , Latest Raters of 

\Dates. Exchange. U8sace. ‘Dates. Exchange. Usaace. 
IEE kecstestanns Jan18 25°17 ‘Cheques Rio Janeiro... Jan 16 10}d  90dysat 
Amsterdam ..|— 17, 12°05} | Short. Buenos Ayres Dec 18 4834 Qudyeet 
Berlin,...,..0006- j= 17; 20°42 | og DoPm.onGld Jan18 259 a 

DO sooceseeses- \— 7) Qus7s | 3mos, Montevideo... Decl» 52; 90dye 

Hamburg ......| — 17, W374; wo Melbourne { Oct.15 aps 6) dyse 
Frankfort ......— 1% 20°42 | Short, Sydney...... — I pee: : 
Vienna ......... l- 18) «12430! yg Adelaide... (.-- 15 ieiols * 
8b, Petersburg — 17 275 | Bmos, Calcutta ...... Janis 14% } telegrph 
New York...... i— SN, 4°S8} 60dysac Bombay ...... — 18 10% | ternal’: 
Lisbon ......... \— 37 42734) . | Hong Kong...— 18 I/lig 4m. og 
Madrid ........— 17, 2790 | Sight Shanghal...... j~ (18285 , Poe 
Ttaly sc.cccccci— 17; 2682 | wn 


The following are the standards for gold points of the 
principal gold exchanges :— 
France. French, Marks Qcrman, Dollars. American. 

4.89 —5 per mile for us, 
4.867—P ar. 
ue. | 4.827—Sp. mille agnet us 


2.82 . miile for ue.” 
3 Sate. 20.43—Par. 
25.12: p. mille agnet us | 20.33—5 p. mille ag 


The latest exchange; are: - ; 
French ‘ cheque” exchange 25f 172," or 2} per mille against us. 
German short exchange ....20m 423pf, or 4 per mille ag vines us, 


wir able transfor”. $4.59}, or 5} for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The account arranged this week was again of considerable 
dimensions, the bulk of the business being in South African 
shares. Although the recent reaction had cut into it rather 
deeply, the average advance shown on the fortnight in that 
department was fairly substantial. In most other sections, 
except the American, tha movement was found to have been 
upwards, and even among Yankees there were some instances 
of improvement. The political crisis in France had a slight 
temporary effect on the prices of Foreign stocks, though it 
appeared to affect the Paris bourse even less than the 
London market. Amonginvestment stocks, however, Home 
Rails have attracted most attention, owing to the interest 
aroused by the development of the new relations between 
the South-Eastern and the Chatham companies, and by the 
dividend announcements for the past half-year. Those 
declared this week have been pretty well up to market 
expectations, and have to a great extent obliterated the bad 
impression created by the Sheffield announcement last 
Friday. 

Home and Colonial Government Securities.—There is at 
present no appreciable reduction in the over-supplies of cheap 
money, and although there is more doing in other depart- 


20.52—5 per mille for as. 
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ments than has been the case for some time past, the 
tendency of gilt-edged securities is still toward higher 
prices. Consols receded to a trifling extenton Wednesday, 
but have gone ahead again, and close at the highest 
point touched, all British Government issues showing an 
advance on the week. Bank stock has fallen one point, 
probably owing to the difficulties in the way of making 
banking profits under present circumstances, which are 
shown to exist by the reports of joint-stock banks now being 
issued. Indian Sterling stocks have been in strong request, 
and are each higher in price. Colonials have remained fairly 
steady, except Victorian, these showing considerable weak- 
ness, and though a rally occurred on the hopeful statement 
made by the Colonial Premier on Tuesday, the [Inscribed 


stocks are a full point lower on balance. The Four per 
Cents. are barely kept up to par, while the Three and 
a-Halfs have slipped down to 93. Several Corporation 
stocks have moved up, but a commendable amount of 
discretion is being exercised in regard to these stocks, for 
while Metropolitan Two and a-Halfs are now well above par, 
two issues of Three per Cents. offered by the authorities of 
small districts have met with a comparatively cool reception. 


CLosine Pricks 








| ‘ | 
Mon. Tues Wed. | 


£5 
{ ° 2 
Thurs. To-day. 4 4 


Last 
| Friday Sat. 
Cons. 2} % until 1903) 
then 24 %,red. 1923/!043 § 1048 §194h 2104} 9/104$ 2.1084 3.105395 
Do acct. Feb. 1 .)104$ @ 1045 glledg 32045 9/044 $1015 F049 5 + 3 
2%, red. 1905........ 104 9104, 9100} { tost 1/108 F104 Jsos, g.. .” 
b %. red. 1905......... 1623 3g 1027 34.193 4103 4/103 bios $108 94+ 4 
Local Loans 3 % Stk. Ixy 9 1035 9 108} 9 108} 9 103} 9 108h9 198, 9 
Excheq.Bills June ..)pars/o par 5/p par 5/p par 5/p par 5/ppar 5/p par Sp... 
Bank Stock .........00 329 32 329 33 227 81 3827 21 1327 31 827 31 328 BV 2 
India 34 %red., 1931,|LL3k 3313} 3113) Ce Z,U3h 4 1133 43114 - 3 
Do 2% red., 1948... 135 4 1LOih 4 LOSE 44 103% 44/1037 43 106f 104g 9+ 
Do Rupee Enfaced| 55 6 55 6 | 54 5 | 53g 44) B24 49) 539 44153 4 °— 2 
Mat. Slang, 24% ..c0e L1Wh2OFLI9}A0, 120 PL 120-21 19% 21 198 At 120 BO 














2 
2 


British Raitways.—-Chatham stucks have been in special 
demand this week, owing to a clause in the circular issued 
to South-Eastern shareholders, stating that the arrange- 
ments between the two companies so far agreed to “ are only 
an instalment of larger and more comprehensive arrange- 
ments, which were under consideration between the two 
boards when they were interrupted by the late unfortunate 
agitation.” Chatham Ordinary rose to 21, or 3 points on the 
week, but is nowslightly easier, but the Second Preference has 
been the main object of speculation, and has risen no less than 
8 points. South-Eastern Deferred has also received support, 
the dividend declaration giving a further fillip. The 
Metropolitan dividend barely met expectations, though 
the large carry forward represents another } per cent. The 
price of the stock is barely up to last Friday's level. The 
Brighton announcement had but little effect on prices, but 
the Great Exstern declaration of 2} percent. on Thursday 
with nearly £50,000 carried forward, gave rise to a strong 
bull movement, and from 76}, at which they opened in the 
morning, Great Easterns shot up to 81 before night. 
To-night the closing quotation is 80}, or an advance of 4} 
on the week. Sheffieldz have recovered a portion of the drop 
suffered last week on the dividend announcement. The 
report issued yesterday is not cheerful reading, and it 
cannot be said that the directors have taken too hopeful 'a 
view of the situation. Midland stock is a point better, 
as the traffic statement at length shows signs of im- 
provement. The other “heavy” traffics are rather poor as 
compared with 1893, but prices are well maintained, owing 
to the generally cheerful tone of the market, and to the fact 
that from recent investment buying stock was none too |; 
plentiful at the settlement. Caledonian stocks show a 
further recovery, and the Deferred has got up to 424, but 
North British remains dull. The following were the rates 
of continuation on Home Railway stocks : — Brighton 
Deferred, } to } back ; Great Eastern and North British Pre- 
ferred, even to}; do Deferred, Caledonian Deferred, Sheffield 
Deferred, and Metropolitan District, 1s to 1s 6d; Chatham 
Ordinary, 6d tols ; do 2nd Preference, } to 15 ; do 1st Pre- 
ference and Midland, to}; East London, 4 to 4; Great 
Northern Deferred, 1x to x5; Great Western and North- 
Western, ;7; to vs; Hull and Barnsley, 1-32 to \; ; Metro- 
politan, 3 to}; North-Eastern, 7; back to ;'; con. ; South- 
Eastern Deferred, ;’; to 7's back. 


‘ ? 
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Subjoined are the latest closing prices of the more impor 
tant issues ae compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 








” oa “ Making up” 
—Closing Prices—~ Rise Prices, 

Last Week To-day. or a Jan. 15. ng 

nen ee tee BB 8 wm lh «a , 

SS 41k 17 Gs 4. Ot oe 

Great Kastern..... eevee TOh Be BR Fw + AE we TC ow 738 

Great Northern Def............. oie, ee ee ST ee +4 7 - in 

Great Western weveeeeceeesseveveveer WORE one IGE Bw. +° Fave 164). 1014 

Hull and Barnsley ..........0--000 32§ 3% 354 3 + 25 333 Gi 

Lancashire and Yorkshire ......... 115 16 ... 1165 174 ... + 14 154 =o 

London, Brighton, &., “A” ...... 1595 3}. 1613 4. + | 3614 es 

London, Chatham, and Dover .., 18; 4. 209 § w. + 28 we QE 178 

Ditto Arbitration Preference... 1194 20 .. wy 24 a 24 a 1234 118t 

London and North-Western ...... We OG 10h OE 2 178 4 

London and South-Western ...... 195 8 197 a ss = 195 

Mnchstr. Shffild & Lincolnshire 53° 5 .. 57 9 « —4 55 56 

| Manchester, Sheffield. &c., Def... 272 & | .. a ee 2 2 
ee: Metropolitan Consolidated......... 95 : a ee 
1 bi Metropolitan District .........0.0 30 a SS oe 304 ba 
Midland .. .0.....0cvcssessversererseeeneees IBSH fw. WBE Ft 1h - 1544 L 
North British Ordinary ..... ..... 7 = 35% ws + le. 374 373 

Ditto 3% Preferred .. ..- 0 77h BL. 788 2 + Poe Th 163 
North-Fastern—Consols .........++. 165g § ~. 166% § .. + 25 - 166i nee 1635 

North Staffordshire .......00-+-+++ ota 68 lw 123 SO ase ie Ran OD. cee 

Bouth-Kasvern °A” ...cc. wce-voree COR § . 936 J... +3 .. 2h $9 


RAILWAY TRAFFIC RECEIPTS. : 
In the following statements the Scotch railways are given 
separnicly, since their aggregate receipts are calculated from the 
lst Aug. instead of from lst January, as in the case of the English 
ish railways. 
phe Trarric Recerers, week ending January 13th, 1895, 
compared with the corresponding week in 1494. 












































| 
Passengrs,| Increase —, Inc. or Increase 
Parcels, | oF Live | Dec. Total. or 
Mails, &c. | Decrease. Stock, &. Decrease. 
| —_——_—_—_— —_—_ ee 
: : £ £ £ £ £ £ 
Great Kasternae | 23123 | 1,218 | 29,638 |— 3620 62757 — 1402 
Great Northern ..... PT 891 51,477 — 3,103 _ 18,526 — 3,500 
Great Western......... { 59,660 )+ 160 84,540 -- 9,110 144,200 — 8,150 
Lancashire & Yorks.| 28,756 \|— 385 45,032 — 440 71,788 — R25 
London & Brighton) 27,492 |+ 3,533, 12,142 |+ 1,986 35,634 [+ 2,619 
Lon , Chat.,& Dover} 17,170 j4+ 905 } 4973 — 397 22,143 + 502 
London & N.-Westen| 70,722 {+ 707, 120,115 |\— 12,596 199,837 — 12,189 
London & S.-Westrn| 32,747 (+ 1,614; 19,610 + 165 52,357 {+ 1,779 
Man., Sheff., & Linc. | ooo =e see on 39,963 |-- 1,752 
epee an ee —— ae if _ 
i Cc oe | ee ese od 3 
a. 40,937 (+ 425 120,614 — 3,069 161.551 — 2,644 
North-Eastern......... | 29,719 i+ 37 74,9384 + 1,602 104,733 i+ 1,689 
North Staffordshire; 4,185 |+ 92) 8982 \— 831 13197 |— 289 
South-Eastern......... 23,065 j+ 1,622 10,3825 + 661 33,358 |}+ 2,283 
Ieisn Lines. { | a 
Great Northern ......| 6,023 |4 405 5452 + 492 i1475 (+ 897 
4 Gt.Southn.& Watro) 6,585 + 319) 6,763 + 596 15,318 + 945 
Midland Gt. Westrn.| 2,840 |— 123 4,364 + 164 7,708 i+ al 
Total ......... ee nea we | we «| 2,070,510 ‘— 20,374 
Scorcu Links. | | - | | 
Caledonian ............| 19,089 |+ 627! 33073'— 290 56127 + 47 
Glasgow & S.-Westrn} 73538 + 728 12,311 '+ 897 20.169 + 1,625 
North British ...... oa es os | i 60,895 + 4,349 
Total ...... ‘ - \ 37.191 + 6321 


AGGREGATE Rattway TrarFic Recerrtsin the Curre nt Half-Year 
compared with the corresponding period in 1894. 
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icine | Mrchndse, 















































, *| Inc. or Minerals,; Inc. or Inc. or 
Mati Dec. LiveStock| Dec. | ee, | Bee. 
R | bi 4 \ 
i fen tem. | 1B - 188] oa) ae oD ft ve 
; Great Eastern ...... 67,2644 3,812 SL855— 9,842 119,137— 6,030 
gratycuen | aft adm assaw— ghey iret Tao 
Great Western .. ... al, + 2,340) 290, — ee) ’ ~~ ¥ 
ines @ Yortubiog 58,263) + $29! 64.312 — 27a) 42,575 — 1.913 
"4 London & B hton 65,4 + 5,368) 22,6 3) + ’ + 200 
' Lon Chat &E Dover} _34,203\+ 2.910. 9,694) — 338) 43,897,+ 2,572 
Lond. & N.-Westrn| 144,014+ 5,080) 225,399— 12,961; 869,513 — 7,881 
Lond. & S.-Westrn. 63,749,+ 6,792} 33,147 + 1,670 106,3064+ 8,462 
P Man.,Sheff.,&Linc.| —... see * wal 78,602— 3,215 
: Metropolitan ........) + os va ac 26,959)+ 628 
Metrop. District ...| ee . 5 1718+ $2 
; land ........08 pints 556 + 2662) 211,548 — 36,858, 295,106 — 84,226 
: North-Eastern ...... 65,295 + 2,730) 141,203 - 9,056) 206,498 — 6,276 
North Staffordshire 8512)+ 172) 15,201 — = 4,577) 25,305— 4,305 
‘ South-Eastern ...... aKa 607, 18,25 — + 1,489 = 60,928— 2,096 
¥ Iris Lines, 
Great Northern...... 12,710+ 499] 19.502)+ 436, 23,802 = 935 
' Gt. Sthrn. & Wstrn. 13,342)}+ 410) 18,054+ 181) 63%) + 691 
Gt. Westra 6,029— = 4) 9703+ = 569, 15,7874 = 565 
Total... ove | se | 2,088,080'- 65,826 
i Caledonian............ 579,878 + 12,950!  905,187/— 145,071) 1,485,005 \. 132,121 
\ j 
at Giaagow & 8.-Weten 268,075)+ 14,244) 311,368 — } _ 579,442) — 29,710 
AH North British ......) ... ~ ~» | we | 1,548,409 — 69,585 
ti Tltalecrccoe| ove ‘. ~ fom | S0i2,017 — 231416 
ae a ee Te esbaidioumintiiidiaienae ae 
41 The decrease of £20,374 for the week on the Hnglisn and Irish 
bie lines is equal to 2°0 per cent., as compared with the corresponding 
Be —_ - last year, while the increase of £6,321 on the Scotch lines 
‘Bie equal to 48 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
crease of £55,826, equal to 2°6 per cent., and on the Scotch lines 


& decrease of £231,416, equal to 6-0 per cent., as compared with the 
Somenponding period of 1088. = : 


Poreign Government Securities——Frenchmen appear to 
take a less serious view of their political crises than we do 
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here, for although prices of “ Paris specialties” were put 
down here on the news of M. Casimir-Perier’s resignation, 
bourse quotations came over, at least up to their former 
level, and in most cases an advance is shownon the week 
French Threes are 3 lower, but the Three and a-Halfs have 
not moved. Italians are weak, as the country seems 
threatened with a heavy expenditure in connection with its 
African adventure, which it is ill-able to provide. Por- 
tuguese have also declined, while Spanish Fours are the 
turn better, although the political situation there is 
approaching an acute point of tension. The strongest 
stocks in this department are Egyptians and the Turkish 
stocks secured on the Tribute. Each of these exhibit a 
substantial advance. Mexicans have this week improved in 
price, and among South American issues Argentines are dull, 
owing to the unsatisfactory political situation, and Brazilians 
have declined, the recent issue of Treasury bonds here 
having proved ineffectual in maintaining the exchange. 
Uruguays have again moved up, a large remittance on 
account of the coupons having been announced by the 
Council of Foreign Bondholders. The following are some 
of the principal rates for continuation charged at the settle- 
ment :—Argentine 1886, do Funded, Buenos Ayres Water, 
West of Minas Railway, Ecuador, Uruguay, Venezuela, and 
Peruvian Debenture, 2 to 4; do Preferred and do Deferred, 
3to 5; Brazilian 1889 and Greek Bonds, 1 to 3; Cedulas 
Bonds, 2 to 5 ; Egyptian Unified, do Scrip, German 3 per 
Cent., Hungarian Gold, Italian, Spanish, Turkish D, and 
Mexican 6 per cent., 1} to2}; do 6 per cent. and Portu- 
guese, 2 to 3; and Russian, $ to 1}. 

The following are the latest clesing prices, &€., of some of 
the leading stocks :— 


** Making up 
7—Closing Pric 


Rise Prices. 
Last Week. To-day. or Fall. Jan. 15, De2. 27 
Argentine 5%. 1538-7  .ceoccesseces 65y 3x... 65h 6 .. + 3... 65% we 67h 
Ditto 1891 Fundiog ..... .... 69; 3x.. 69670 .. + £... 6%... 7 
Ditto National Cedulas B ...... MRR cas PD DE ia ac. ieee. sve 25 ... 2h 
Brazilian 4 % Bonds, 1889 ......... 76k $... 76 4... — $1. 764 0. 743 
Cuiilan 44% Gold £000 ceccovceccsn OR OE .., BEL Bh cco cco cos. cos Wh .. 954 
IID T Fineness soesoceacsocercoscnces BON. Bo cee BOL Bn. ose ks ae BA wwe BE 
Egyptian 4% Unified Debt ......... 2035 gg... 4 2. + ib... 1... 102% 
Ditto 35 % Converted ............ Ol §. 1G 2... + 2... LOIS ... 100k 
WRI ph tacate et ije ena oe - 1OL 2x... 1008 1h... — §... 1014... 102 
Ditto 34 ¥ ee | a eee es vokwin ae eee 106 
IN a BON ss: pectesnacsinhonees 29 30 29k 30... + §... 29h 304 
Ditto Monopoly 4% .. .. ........ 30$ 14x. 31 cS. + ew BE. & 
Hungarian 4 % Gold Rentes ...... - | Se ee eee eee 
Etalian, 5 7, LEGL w.rcecseoore oe 85 2K. BHF Shee — Base 85 vee Sh 
PERRET crerccereccnssernsccesmeme 28 6 ue OM 8 ed 8 ne OO 
Mexican, 6%, 1888. .csccccccooee 698 X00 718 &.. +12. ee | 
Peruvian Corporation 6% Bonds 42} 3 .. 42) 2... — Do BB ce ME 
Portuguese 2% .......0000 neippabie a we i 243 Sk... — 4... 25h 2. 202 
NN PEO AD, ivinscy cess os SER: em 1028 3... + 4&2 100... 101 
Spanish New 4%... scssesse cos 4k oe. Sa Poe ae 
Turkish 34 % Scrip, 1894............ Of 2... 93h 9. + fu we 98k 
Uruguay 3} % bode .......ce00008 51d & .. 523 G.. + 1g.. BIS... 498 
Vousetn 8 2, MAG...» 88 S... 2-8" 5. a ae 


American Railways.—A determined attempt to infuse a 
little life into the American market was made on Monday and 
Tuesday on stronger advices from New York, while Amster- 
dam lent some support in certain directions. The movement 
was mainly the work of speculators, who hoped that the 
better tone in other departments would extend to the 
American section. Very little public support has, however, 
been accorded, and though prices are mostly higher on 
balance, the continuance of gold shipments, and the un- 
certain outlook in regard to the currency question, seem to 
preclude anything in the nature of a “boom” at present. 
Illinois Central shares have received most attention, and 
show the substantial advance of 6 points. Baltimore and 
Ohio have risen a point, and New York Centrals have re- 
covered the amount of thedividend. Missourisand Northern 
Pacifics are higher, mainly on account of Dutch operations, 
which are also responsible for a strong advance in Atchison 
bonds. On the other hand, Norfolk and Western bonds 
show a heavy fall. The general rate of continuation in this 
department was 2 to 3 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” 
Closing Pric Rise fan" 

Last Week. To-day. orFall. Jan. 15, Dec. 27. 

ital Stock POC ee receee st ; o 5 eee rT eee 4 oe 

DoA (Income)............ 18319 .. oo ik. sf i. a 
Central Pacific po <tpbpbetiings :| Bi wd oo + O.. 14h. 14 
Chicago Mil. & St. Paul, ©. Stock 57 oo ae + ooo 878 . 589 
Denver and RioGrande,Ord.Shra_ 11 oo 119125..+4 §.. 11b.. 21 
Do Preferred OF eee cerereoe 35 - eee + 1 one 36 ooe 34 
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oe up” 
-—Closing Prices—~ Rise ees. 

Last Week, . To-day. or Fall. Dec. 27. Dec. 12. 
Illinois Centra! Shares ............. 84 3... OOF 14... + Gf... init 
Lake Shore and Michigan 8. Shra 138. 40... M41, 22... +3 .. 190... 139 
Louisville and Nashville,C.Stk. 549 &§... 563 72 .. + 2h .. 543 .. 544 
New York Central Shares ....... sa 108 b soo 102 gud ... + 1¢ . 192 2. 1019 
New York, L. E.& WestOd.Shrs. 10} 3}... 10311 .. + 4... 10 «. 10 
Ditto 6%, Second Consol. Mort. 63) 4)... 64 7 oo Fl . Ch we 65 
N.Y. , Ontario, & West. Reg. Shra, 16 } ooo Cam oo HH ee TOR 1G 
N.Y., Penn., & Ohio, 7% Ist Mort. 133 Isx .. 138 $... + § w« 183... 149 
Norfolk & Western, Preferred ... 183 19 ... 19h # ..+ #.. 18%... 18 
Rerthorn Pacific, Preferred .... 174 18} ... if ee ee: ee 
Ivania R.R., $60 Shares... 519.2 .... 524 ; co. *: @ sce SB ce SIP 
Phi elphia & Reading $50Shre, 63 {J.. 6g ¢. eee, ey 
Union Pacific, Shares .............. i BR: Sone. Bite: doe * DO 
Wabash, St. Louis. ,&c. ,Pref. Shrs. 14 14415 ... + § ws 14g 14 
Ditto 6%, General Mort. Certs. 213 2}... 223 3}... +1 .. 213... 2d 


Colonial and Foreign Baillwaie.—Cenadian Railway stocks 
lost ground early in the week, but have recovered to some 
extent, in sympathy with the generally improved tone of 
the markets. Canadian Pacific shares, Grand Trunk 
Ordinary, Preference, and Guaranteed are now higher 
than they were a week ago, but the Debenture stocks and 
Great Western bonds have'declined a point each. Among 
Indian Railways, Bengal and North-Western and Bombay, 
Baroda are each 2 higher. Argentine Railways show some 
improvement, mainly in Debenture stocks, and Uruguayan 
stocks are generally higher. Nitrate Railway shares exhibit 
a considerable decline, after allowing for the dividends 
deducted on the 16th inst. 

The following shows the net movement on the week in 


some of the principai issues :— 
** Making up” 


_—Mosing Prices-, Rise Prices. 
Last Week. To-day. or Fall. Jan 15. Dec. 27. 
Buenos Ayres and Rosario Ord.... 644 55... 65 7 .«. + 4 644... 644 
Canadian Pacific, Shares..... .... oo =F7h j se BSE Dh woe + L$ vce BTA wee OOF 
Grand Trunk of Canada, Ord. ... 54 - 5h Be tk ce | ee «3S 
Ditto, First Preference............ 364 2.. 378 @.. +14 w 36)... 363 
Ditto, Second Preference ..... » 2 a 2 or ee 
Ditto, Third Preference ......... 123 13g .. 188 @.. + ; wow 134 
Mexican Railway, Ordinary ..... 148 @.. 15516 .. #14 .. 144... 14 
Ditto, First Preference ........ 0 OTE Bee GL 2 wee HS nce SFG vce SOR 
Ditto, Second Preference ..... — ew @ 2 + 1h ww. 29 .. 28 
PE vara tarz cs igivoncieenccisterssies 18} 19 ... 17 3xd... met Be) ogy ROM ces ref 


Mining, &c.—During the first half of the week the 
settlement, which was an enormous one in South African 
shares, occupied so much attention, that transactions for the 
new account were somewhat restricted. Prices continued 
firm, however, with an upward tendency. On Wednesday 
the announcement of the Presidential crisis in France 
greatly lessened the support which Paris has lately been 
giving the “ Kaffir” market here, and with a little selling 
from France realisations on this side again increased. On 
balance, therefore, most of the high-priced Rand shares have 
given way, though not to any large extent, as a rule. On 
the other hand, some of the comparatively low- priced shares 
have been taken in hand, and have been run up considerably. 
Spes Bonas, which a little while ago were neglected at 16s, 
have been up to nearly £2, and there have been substantial 
advanccs in Kimberley-Roodepoort, George Goch, Wolhuter, 
New Orion, Geldenhuis Estate, Worcester, Roodepoort/Deep, 
New Aurora, George and May, and Princess. Among other 
South African Gold shares Sutherland Reefs have been pushed 
uptoover 26s, andSheba, Lisbon-Berlyn, and a few others have 
advanced. Diamond shares have given way to some extent, 
and among Land and Exploration shares Chartered gradually 
receded from 48s to under 46s, the report not being con- 

-sidered “ bullish ” enough for the operators for the rise. Other 
shares of the same class have been active, but the variations 
in prices have been generally unimportant. There has been 
a fairly brisk business in West Australian and Queensland 
issues, and Indian shares have received more attention than 
for some time past. Copper shares have been dull. Other- 
wise the only feature to note is a recrudescence of specula- 
tion in shares of the “hardy annual ” type, quoted at prices 
varying from a few pence to three or four shillings. 

The following are the prices and vuriations of the more 


active shares :— 
Lanp, Exproration, &c, 


Rise Rise 

Last This or Last This or 

Week. Week. Fall. Week. Weck. Fall. 
African Exploration 105 ...10} ..- 4 | Job.Cons.Invest... 24 ... 23 ... +} 
Bechuanaland Expin a6 82/3 .. a 2/ | Johannesbg. a 25/0 ... 29/0... +4 
Do Trading ...... 344g 100 Lie one oe Mozambique... ..... 25/6... 26/8... +1/ 

British S. ee: up an eee o> cnenined SE. wee Be ue 

Cons. Goldfields . 1 9 Orange Free State 4... 4h ww +4 

Exploration ......... . Tap. ~ Spm. = 8S. A. T the GR sa eee’ You. tne 
> loring ......... + 4 | Willoughby Cons. 1g ... lf ... re 
ohnson & Co... od 108: oo ; 20/6... . 7 1/ eer ee ee eeeeee 34 soe 3k oe tis 
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Mrxinc CompaNIEs, 


a Prices. —_ | 
or 
W a To-day. Fall. | week, To-day. Fali. 
Aladdin’s Lamp ... lrg... nt a May Consolidated... 2} ... 23 ...+ 4 
Bavley’s Reward .,.14/) dar yin Meyer and Charlton ys sea. 98 wt 
Broken Hill Prop... 1 x... 13 .. | Modderfontein ...... 9 .. 9 
Cape Copper ........ s on 38 wit & | Montana .., ......0800 12/6 ... "10/6. — 2/ 
Champion Reef ...... if saheiee Mysore .......-..0008 wee, 29 cee Breet 
City and Suburbaat oe 169 ...- § | Namaqua......... sien ose soe ee 
CIIIING., - sensaccictpinen, Makin: & soe oe | New Primrose......... 6 ave 6h FF 
CHOBGIT .oo50e 255 cadens aC Se:.. SAN sda a6 LL eee ae en ee 
Crown Reef .......0.«. 99 ... 94 ...- } | Nourse Deep ........ 48 ... 43 o> 3 
DGROOED: sciscecceen es 19%... 19. - Nundydroog ..cce 1G we 2 wh ao | 
DeLamar.. v0. 0008018 wee 20/8 « | Ooregum Orde. « Bile... Bh re 
Durban- Roodepoort Ghx... Tee ra] Do a ris caneakd Brew. Bik | 
East Rand .......00.. 84/0... 53/ »..—1/ | Orion...... coccee BB nee BR cco } ' 
Ferreira ..... ae - 15} cea cen, | OGIO sccoscncdermseee Gace BA 
pat ig ne Estate... 6 ... Ste ...— 7% | Rand Mines.........0. 21 .. 214 w+ } 
Do Deep...... ... o «Try we — re | Randfontein ........ 22/6 ...22/0..— 6d 
Glencairn _ ......00.08 3k « 32 wi g | Rio Tintos . mo ode ced. san 
Hampton Lands...... aye | Os pO es ke aoe i san. 06s 
Heriot . woe sssese OR cee Se cco BF TRMIOR: -crcceresccctbeces: SU an Berens Ore 
Henry Nourse ...... 58 .. én + 4 | Simmer and Jack .. - 123 it w— 3 
Jagersfontein ...... E73 ves. FT oi von RUMI vcliccdeeckecs: GU caus GR ned | ace 
1 ee ot 3 Transvaal Gold ..... » Bee oe 3h wm Te 
Jumpers ...... 00.6 .. 6 w. | Village Main Reef.. A eae 
Langlaagte .........0 ew  & Wemmer .....9........ 7h ww. Th. +h 
Lisbon-Berlyn ...... 4/6... 5/16 . vet) Wentworth Prop. . sein "166 .. "18 {6 + 1 
Mason and Barry ... ig... 14 Wolhuter .......ccrceece | oe 63 wt + 


Miscellancous.—In naa sections of the Miscellaneous 
market, prices have a rising tendency, in consequence of the 
anticipated recovery in trade, and the disposition of in- 
vestors to incur a little more risk in order to obtain a larger 


return on their investments. Bank shares have moved very 
irregularly, shares having fallen where reductions of 
dividends have been announced, while others have improved 
in price. London-Joint Stock ‘and Union of London have 
risen, in spite of the lower dividends. Some Eastern bank 
shares are higher in price, particularly Hong-Kong and 
Shanghai. Union of Australia are 2} up on the week, while 
Bank of New South Wales have lost a point. Bank of 
Tarapaca shares have hardened on an improvement in the 
Chilian exchange. Allsopps and Guinness’ stocks have 
undergone some fluctuations, but the prices show small 
variations on balance. A good many provincial Brewery 
shares are quoted higher on the week. Trusts are quiet, but 
a good many have gained a point ortwo. The dealing in Gas 
Light “A” stock continues active; the quotation is un- 
sieeeel at 260-5, but transactions are passing nearer the 
lower limit than they were a few days ago. Amongst 
Industrials, Armstrong stock is down 2, Maxim-Nordenfeldt 
Debentures have risen, and Lagunas Syndigate2. New 
Explosive shares have hardened on active buying. Pawsons 
and Leafs have recovered, and Salt Union shares show an 
improvement. 





MISCELLANEOUS, 
Rise Rise 
Last This or Last This or 
Week. Week. Fall. Week. Week. Fail 
Allsopp Ord. ...... 132 ... 1824 ...44 | Lon. &County Bank 934 .,. 94... +3 
Armstrongs ........ . 192 ... 190 ...—2 4 Lon. & West. Bank 55 544...—1 
Gas Light, &., A... 962) ... 2634... ... | Lon. Genl. Omnibus 168 1614...43 
Guinness Ord. ..... - 8774 ... S774 .. Primitiva Nitrate... 2 — 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Date. | 

















Company. | Class. | Place and Time. 
Conde 4’Bu Railway ......... (General... she ~|Jan, 21 Winchester House, at 12 


Man., Shef., and Lincoln R -_ |General... 


Metropolitan rere = . |General ........ casa 
South-Eastern.. seve eves: |GONCLAL ....6000 ov 
Adelphi Bank ... .......... ../General ... 





Angl>American Telegraph . "|General .. 





Birm. Dist. & Counties Bkg.|}General .. 
Bohemian Breweries.........+. Sa 
Bradford Oid Bank j 


David Martineau eee Sons.. ie 
Foster, Porter and Co... .| General oe 
Halifax and Huddersfield 

Union Baoking eee lg 
Hotchkiss Ordnance .. 
Lancashire & Yorkshire "Bk. General .. 
London and Midland Bank...|General .. 
London and Provincial Bank|Gen eral ., 
Mercantile Bank of Laat General ..,...+00-0 
National Bank.......04.. ~AGeneral ...s00.0000 
New Pittsburgh (Grae 

Valley) Gold .. 
North-Hastern Banking .. 





IGeNeral .occcoresee 


Parr’s Banking &The Alliance. |General .. sn 


Provincial Baak of Ireland...\General .. sia 
Raffety, Thornton and Co... "General ...c.- ? 
Reliance Marine eee "General sentient 
South African Gold .......000.|GOMeral ..+.00+0. 


Exploring ii: ove . |General ,... 

Gold Fields of pores aia ‘... |General esesssrees 
Royal Aquarium ............. + | FOMCPAL «00000. 
Craven Bank ... .. |General .,..... ee 
East London Railway .. sorcrevee | ONCE sorcersceres 
Manchester and County Bk. |General .. ....... 





London and Yorkshire Bank General ., 
Maritime Insurance Co. ....../General ,. 
Glamorganshire Boaking Ones aomnens - niemmagahe 
Rijah Gold Mines, Ltd. .. Seeate codes 
imperial British East =e sceseee 


Emerald Gold Mining 
Cordoba Central oa: on ita General. sddcnpaevdel 
Eastern Telegraph Co. Lene aonaeet « siboed sted 
Buenos Ayres N. Rly. Cot co evonleb 
Law Debenture eek: ‘\ae eabepocee ea 
The Stk. Conver. & Ia. :. Tr., L. —- pevescnieans 
White Feather Kew. Cim., L. |General 

Direct U.8. Cables Co. L. ... 'General . 


seeenereeene 


“e sneer 


eee renoenee 


#*iGeneral . iaheakinaneis 


_ 22;\14 Cook st., Liverp’l, at 24 


23 Manchester, at 12 

25 Cannon street Hotel, at 12 
24 Cannon street Hotel, at 12 
22, eee at 12 
25/Wiochester House, at 2 
21/Birmingham, at 1 

21185 London wall, at 3 

21 Beadford, at 12° 

zt ‘Winchester art at 12 














23) Halifax, at 12 
23) Winchester House, at 12 
22| Manchester, at 12 


25 ove 

21\Cannon street Hotel, at 12 
sone at3 

24 


25\9 Copthall avenue, at 1? 
25|Newcastle-oa-T. _. at 12 
Cannon street 


23 

= 12 Old Broad: street, at 3 
2t) Liverpool, at 114 

25|“annon street Hotel, at 12) 

2:\Cannon street Hotei, at 12 

24| Xannon street Hotel, at 2 
25\R. A , Westminster, at 12 

zs Ski pton, at 2 

1 
25\M 


Jannon street Hotel, at 34 
23) Jaanon stree* Hotel, at 1 















anchester, at 1 






21| Swansea, at 1% 

21' Winchester House, at 2 ° 
21| Winchester House, at 2 
%2| Winchester House, at 12 
22|Winchester House, < 















25| Wiechester House. at 12 
25: Winchester Honse, at 1 












mie renege esenntt guar Hr 
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Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 


CAPE COLONY.—A message from the Times correspondent at Cape 
Town, dated January 12, states that the imports for the year 
ariounted to £11,588,000, and the exports to £13,812,000—namely, 

roduce, £3,000,000; diamonds, £3,000,000 ; and gold, £7,000,000. 

roduce and dismonds show a decrease of upwards of £1,000,000, 
and gold an increase of nearly £2,000,000. Tne transit trade to the 
Transvaal through Cape ports amounted to nearly £3,000,000. 


NICARAGUA.—With reference to the Nicaragua Railways Loan, 
the Council of Foreign Bondholders communicate that in reply to 
a telegram addressed by the committee of Nicaragua bondholders to 
the President of the Republic on the 10th inst., notifying the 
appointment of the committee, and inquiring when the payment of 
the interest might be expected, they have received the following :— 
To “ Lubbock, chairman, London. Minister Barrios authorised to 
arrange.— Zelaya.” 


OAMARU HARHOUR BOARD.—The National Bank of New Zealand, 
Limited, will pay the half-year’s interest due Ist prox. on the 
Oamaru (Otago, New Zealand) Harbour Board Loan, £65,000 6 per 
cent. Mortgage Debentures. The bank is instructed by telegram 
from the colony to postpone payment of the bonds of the above loan, 


which were drawn on December 12 last for payment on the 5lst 
instant. 


QUEENStAND.—A Reuter’s telegram, dated Brisbane, January 12, 
states that the Government of Queensland has remitted £300,000 to 
London to pay the balance of the interest due on the stock of the 


AOE 





acres of grazing farms and homesteads. According to the official 
returns published to-day, the yield of gold :n (Queensland last year 
showed an increase of 57,000 ounces, as compared with 1893, while 
the production of sugar exceeded that of the preceding year by 10,000 


ane 
wud 


meme 


URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
ollowing cable message from their Montevideo branch, dated 15th 
instant :—‘* Pay Glyn, Mills, Currie, and Co. £30,105 18s 5d for 
service of Uruguay 34 per cent. Consolidated Debt. By order of 
Minister of Finance.” And that in accordance therewith they have 
handed Messrs Glyn and Co. their cheque for that amount. It is 
presumed that this remittance represents the 45 per cent. of the 
Customs receipts for the first fortnight of January. 


VENEZUELA DEBT OF 1881.—The Council of Foreign Bont holders 
| have received advices, dated 2ith December, from Messrs. H. L. 

Boulton and C@., of Caracas, advising the remittance to the bankers 
of the sum of £3,805 1S: 9d in bills on London at 90 days sight, 


| paid by the Government of Venezuela for account of the above debt. 
} Of this sum £1,883 18s 94 is for the current service, and forms the 
stock, at the rate of 2} per cent. per annum, carrying fo 
. . rward 
balance of about £49,359. The dividend for the ~ 


balance of the instalment for December, and £1,922 for redemption 
corres 
sas Ace 


LD a 








RAILWAY COMPANIES. 


BUENOS AYRES NORTHERN.—The report for the year ended 
December 31 states that the balance standing to the credit of 
revenue is £18,669, out of which the directors recommend the pay- 
ment of the following dividends :—On the guaranteed and deferred 
preference shares, 7s per share, making, with the interim dividend 
a distribution for the year at the rate of !}4s per share; on the re- 
ference stock, £5 168 3d per cent., maxing, with the interim divi- 
dend, a distribution for the year at the rate of £11 5s per cent. ; 
and on the ordinary stock, £4 13s 3d per cent., making, with the 


interim dividend, a distribution for the year at the rate of £3 193 
per cent. 


CITY AND SOUTH LONDON.—The accounts for the half yea 
December 31, 1894, show a balance, after providing for the ones 
interest and the full dividend of 5 per cent. on the preference 
shares, sufficient to allow the payment of a dividend on the consoli- 
dated ordinary stock at the rate of 14 per cent. per annum, carrying 
forward a balance of £950. The dividend for the corresponding 


period last year was at the rate of l 
£1,063 forward. § per cent. per annum, with 


EAST LONDON.—The report for the half-year ended Decem 

shows that the earnings in the a months ending parte 
3ist were £24,530, against £24,670. Warrants for the six months’ 
interest on the £2) per cent. (Whitechapel Extension), the first 
(£3 per cent.), and the second charge £4 per cent. class A deben- 
ture stocks, also fords per cent. for one year on the second charge £4 
per cent. debenture stock class B, have been posted. 


— 


GREAT EASTERN.—The accounts for the past half-year, subject ¢ 
audit, show net receipts sufficient, after aetiinn : i eal 
imterest, and dividends on all the guaranteed and preference stocks 


of the company, for the payment of a dividend on the ordi 


of the two coupons in arrear, in respect of which certificates 
being issued by the Council. e wer, 
GREAT WESTERN OF IRELAND.—The directo ha 
decided to the iet = nave 
, 1 proprietors at the forth 
pating a dividend of 5 per cent. per annum on the Consolidated 
took for the half-year exded December 31st last, carrying forward 


& balance of about £12,500 to next half-year's accounts, and 5,000. 


to-reserve fund. 

















(January 19, 1895. 


LONDON, BRIGHTON, AND SOUTH coasT.—An analysis of the half- 
year’s accounts gives the following results as compared with the 
half-year ending June 30, 1893 :— 

















Inc. or 
———Second Half of——— Dec. in 
18¢4, 1893. 1894, 

£ £ £ 
Gross traffic receipts 1,385,696 ...... 1,309,597 ...... + 76,099 
Working expenses... 670,384 48:4 % 638,641 483% + 31,743 
Net revenue..........0. ~ 715,312 CAS : 670,956 ...... + 44,356 
Bal. brought forward Bek scedes GORD scenes — 34,238 
Miscel. receipts ...... ee chtues ReEEO. scencee — 3,691 
Deb. & pref.charges 724,097 ...... 717,670 ...... + 6,427 
405,328 wo... 403,145 ...... + 2188 











Available for ord.div. 318,769 ...... 
Div. on ord. stock... 311,457 7% 


Bal. carried forward 7,312 


314,525... + 4,244 
301,410 74% + 10,047 











penne 13,115 — 5,803 


The dividends on the deferred ordinary is 6 per cent., as compared 
with 53 per cent. for 1893. The report states that the expenditure 
on capital account amounted to £137,395, the principal part of 
which has been upon the works in progress for widening lines, 
enlarging stations, and other improvements, and for additional 
rolling stock rendered necessary by the increase of traffic. The 
works on the duplicate line between Croydon and Redhill, 
authorised by the Act of 1894, will shortly be commenced, but the 
directors do not anticipate that it will be necessary to create any 





| of the capital authorised by that Act during the present year, as the 
colony next June. The Government is throwing open 1,500,000 | 


half-year compares with one in which the new system of keeping 
certain accounts connected with the compan;’s rental, which was 
explained at the last half-yearly meeting, had not been brought 
into operation, it is necessary for the purposes of correct com- 
parison with the last half-year of 1893 to deduct a sum of about 
£10,000, both from the gross revenue and from working expenses. 
This gives £66,099 as the true increase in gross revenue, and 
£21,743 in working expenses. The increase of gross revenue for the 
past half-year has to be compared both with the corresponding six 
months of last year, when the coal strike caused such a large 
reduction, and with the second half of the previous year, 1892, when 
the traffic was satisfactory. It will be seen that, as compared with 
last year, the increase is a large one, but as compared with 1892 
there is actually a decrease, which is mainly owing to the fact that 
the traffic from merchandise and minerals has fallen off. The 
coaching trattic of the half-year shows an increase of £32,425 over 
that of 1893, and, looking at the whole year 1894, the results of 
that traffic are satisfactory. The gross revenue of the year 1894 
was £2,587,866, as compared with £2,507,906 in 1893. The 
increased expenditure in “ maintenance of way, &c.” is chiefly due 
to the exceptionally wet weather causing heavy slips in earthworks, 
and that in “locomotive and carriage and waggon charges”’ is 
greatly owing to large additions to rolling stock, a considerable 
portion of the cost of which has been charged to revenue. 


LONDON, TILBURY, AND SOUTHEND.—Subject to audit the directors 
have decided to recommend the payment of a dividend on the ordi- 
nary stock for the past half-year of 54 per cent. per annum, carry- 
ing forward about £350. The dividend for the corresponding period 


of 1893 was at the rate of 5 per cent. i f 
nie osetia Gomeek pe per annum, with a balance o 





LONG ISLAND.—Messrs Robert Benson and Co. announce the 
sual quarterly dividend on ordinary stock, payable on February 1, 
at the fixed exchange of $185 per £, at the rate of 4 per cent. per 
annum. 

LOUISVILLE AND NASHVILLE.—The following is a statement of the 


estimated general results from operations for six months ended 
December 31, 1894, compared with previous year :-- 














1894-5, Increase 
December. 1893-4. or 
Estimated. Official. Decrease. 
Source. 3 $ S 
Gross earnings.. 10,195,475 9,755 923 
PATNINGS............ 195, af si 4 + 439,552 
Operating expenses .... 6,094,224 ... 5,831,346 + 212,878 
Netearningsfromtraffic 4,101,251 3,87 77 674 
101, 874,577 + 226,674 
Total fixed charges ...... 2,820,410 2,850,713 — 30,303 
Net earnings 1 2<0,841 1,023.88! 256,977 
ee 280, 1,023.864 256,977 
Other income ............ 179,844 161,910 ; 17,904 
SER 1,469 685 1,185,804 
eiecrsts 685 1,185,804 +274,881 
OOD asecsniiess - 1,054,252 72,124 + 982,128 
Surplus ......... 406,433... 1,113,680... 707,247 
METROPOLITAN.—The directors announ j 
r ce that, subject to final 
to endian, ae ion Seeprioines to declare a dividend on 
oe i oom -year at the rate of 2} per cent. 


about £10090 to next half-year’s 

sate of 23 The dividend on the surplus lands stock will be att the 
percent, per annum, carrying forward about £1,3.0. 
MANCHESTER, SHEFFIELD, AND LIN T - 

summary statement of the workin ar Ge ree ine 


ng for the half-year ended 
Doce . eaaliae S3ist last, compared with the corresponding period 
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™ Balance ‘lransferred to Kad Debt Account. 
































BANK REPORTS TO DECEMBER 31, 1894. 
| | | ait | Appropriation. 
| Balauce Avail- | Dividend. , Carried 
| Period from | Net | able for || sapanenpianess aan} | 00 
Name of Bank. | Covered. Last | Profit. Distri- || Per Cent. per Annum. Reserve, Balance 
near | bution. | ——_____ - | Absorb-| Depre- Forward 
| | : (Making | ing. | ciation, : 
| ‘elem Final. for Year.| | ba. 
£ et er | er ae ee 
a ae | Year. 3,779| 13,024] 16,903; 6 | 8 | 7 | 14,000; ... | 92,808 
SS ee Half-Year.| 5,835, 145,853 151,688)... =| 10h | ws] 145,884) | 6,804 
Carlisle and Cumberland ................. Yeer. 1,696} 16,810' 18,476; 8 | 8 5 16,000; ... | 2,506 
NS tdekisclinihtielchiasdeopsutiesone Half-Year. 4,792| 35,449 40,241) 2. | Se iil 34,000! 1,320) 4,921 
j| County of Stafford ...............0.ccceeee Year. 125) 9,370, 9,493), 123 124 1% | O86 ut 245 
Ris antes kcictdieehcsneisarveabianievnbennsinde’ Half- Year. 6,423; 18,229) 24,652)... 15 » | 15,75¢) 2,500; 6.402 
Glamorgamahive ......co.ceccccscsscocessocesees | Half-Year. shes | 11,383} 11,383) ... | % -. | $608 4,500: °* 
Halifax Joint Stock ......... ....cccccccoseeees Year. 2,693; 32,273) 34,986) 10 | 10 10 | 31,151) 709} 3,106 
London and Midland ...................600. Half-Year. 23,414, 86,871) 110,285), <i 15 .. | 76,198) 10,C00| 24,087 
London and South-Western ............... Half- Year. 7,008 40,576 47,584)... 10 call 30,030) 12,000, 5,584 
London and Westminster .................. Half-Year. | 53,268) 116,785) 170,053 i 4 v. —,: 126,000) Dr55,620 + 44,053 
London and Yorkshire.................0.s008. Half- Year. 6,302} 12,447) 17,749 . ] 8 7; | 9,000; 5,000/ 3,749 
London Joint-Stock ...........eseceseseeee: Half-Year. | 4,823} 81,313) 86,136 ... | 9 - {| 81,000; ... | 5,136 
Manchester and County ................00+ | Half-Year. 9,877, 62,777; 72,654) ... | 15 .. | 62,276) 5,000, 5,378 |! 
Mercantile of Lancashire .................. Year. 435, 7,616 8,051 e.4 5 5 | 6,116) 1,000) 941 
I cos aaie citi antic iamnssababbeaniesoens Half-Year. 9,968) 67,294 77,762 9 8 8s | 60,00°! 3,887; 13,375 
North-Eastern ......... Senihebiiaeiinioteits Half-Year. 1,841; 13,847, 15688 ... Hi ka | 13,512) 1006) 1,175 
Nottingham and Notts ..................0008 Year, 1,520| 30,924 32,444) 8 8 8 | 24,006) 7,000) 1,444 
BOEE CONG AIMAIOO © oiisescedsssasccvceees=ses Half-Year. 34,626; 100,405) 135,031 19 19 19 95,000; 6,000; 85,031 
Provincial of Ireland........5....secsceseses | Half-Year. 8,595) 33,693; 42,288) ... 10 .. | 27,000; 7,600; 8,288 
Werk BMS GION. csc. .cceseccrocececcssseees | Year. io 5) ee ae | 8 | 8 8 | 953555 .. | ° 
Williams, Deacon,& Manchester & Salford Year. 10,463) 151,873) 162,336: 133 | 193 124 | 125,000! 25,010; 12,336 


t Transferred from Reserve to Contingency Account. 





























Ine. or 
--Second Half-Year -— Dec. in 
18S4. 1893. 1894. 
£ £ £ 
Gross traffic receipts ... 1,255,542 972,402... -+ 283,140 
Working expenses ..... €90,615 (55%) 653,914 (67-29%) + 36,701 
Net revenue.............+ §64,927 318,488 + 216,439 
Add balance brought 
RR oes cisstasse 6,220 . 3,260 + 2,960 
Miscell receipts ... 10ektO ss 61,266 + 17,910 
650,323 383,014 + 267,309 
Less debenture and 
pref’r’nceinterest,éc. 606,591 382,883 + 224,708 
Available for dividend 43,732... 131 + 43,601 
Dividend on ord. stock 41,194 (14%) Nil. + 41,194 
Balance carried forward 2538S... ae 2,407 
The dividend on seven of the preference stocks for the corresponding 


half-year was not paid. The report states that the accounts show 
an increase in revenue over the corresponding period of 1893, but 
no fair comparison can be made with that half-year, owing to the 
exceptional falling off in all branches of industry, brought about by 
the unprecedented dispute in the coal trade in the latter half of 
1893. The directors regret that, compared with the year 1892, the 
condition of the general trade of the country has changed for the 
worse, and the general commercial depression has injuriously 
affected the receipts of all railways. While the expenditure, as 
compared with 1892, exhibits increases in the various departments 
through the opening of the railways in Derbyshire and Notting- 
humshire, the depression in the coal and iron trades has prevented 
the new lines in that district from carrying that amount of traffic 
which the directors have every reason to believe will be realised 
during a normal condition of trade. The expenses have also been 
considerably augmented by the largely-increased amount paid in 
rates end taxes, items of expenditure entirely beyond the control of 
the board, and due to a considerable extent to the effects of the coal 
strike. 

SOUTH-EASTERN.—The following is a summary of the results of 




















the company’s operations for the half-year ending ene 31st 
jast :— ne. 
or Dec. 
1894. 1893. in 1894. 
£ £ £ 
Gross receipts.......... a... 1,285,727 ... 1,243,407 ... +4 42,320 
Working expenses... ...... 643,326 (50 %) 643,065 (51°7) + 261 
"Net revenue ............00s 642,401 ... 600,312 + 42,059 
Add balanee brought 
SINE: densosasupaveceres 6,336 8,586 — 2,250 
Add miscellaneous repts. 16,257 18,332 — 2,075 
664,994 627,260 + 37,784 
Debenture and preference 
CHATOB.... 6... ..0ceeee wee 370,411 365,275 + 5,136 
Available balance ......... 294,583 ... 261,985 ... + 32,598 
Ordinary dividends......... 288,736 (53%) 260,610 (54%) 
Balance carried forward.. 5,847... 1,375 + 4,472; 





’ 
‘ 








+ 98,126 sheet fo 
ca) 


and deposit accounts, 


The dividends on the converted stocks are at the rate of £3 15s per 
cent. for the half-year on the preferred ordinary stock (which, with 
the interim payment of £2 5s per cent. in July last, brings up the 
amount for the year on this stock to the full dividend of 6 per 
cent.) ; and £2 per cent. upon the deferred ordinary stock for the 
year 1804, leaving a balance of about £5,800 to be carried forward. 
For the second half of 1893 the dividend on the undivided stock 
was at the rate of £5 5s per cent. per annum, and that on the 
deferred for the year 1893 was at the rate of £1 103, £1,875 
being carried forward. The widening of the railway for an 
additional down line between Cannon street bridge and High 
street, Borough, has been completed, and it is expected 
that the new line will be in use in the course of a few 
weeks. The estimate of further expenditure on capite! account has 
been reduced to £442,029. It is anticipated that £60,000 will be 
sufficient for the requirements of the current half-vear, and the 
remainder will not be expended, except upon soch improvements 
as may be from time to time found necessary. With regard to the 
arrangements with the London, Chatham, and Dover Railway 
Company, the board state “that they have concluded traffic 
arrangements with the Chatham Company, embracing a readjust- 
ment of fares at competitive points, and a pooling of the Ramsgate, 
Margate, and Whitstable receipts, which represent about two-thirds 
of the competitive traffic outside the Continental agreement, The 
board feel sure that, apart from its intrinsic importance, this 
evidence of the establishment of friendly relations with the Chatham 
ey will be received with universal satisfaction by the share- 
olders,”’ 


BANKING COMPANIES, 


BANK OF IRELAND.—The following is a comparison of the prin- 
cipal items of the balance-sheet on December 31, with the corre- 
sponding date in 1§93:— 


1894. 1893. 
£ £ 

CIEE OEE GW incceniindiseceseessescvsasiie ane 2,769,231 ... 2,769,231 
BUNT wtiuintntisits spadajiogh, ebecansenanioaniainendd 1,034,000 ... 1,034,000 
Notes and post bills ~.. .. ..........scecceeeere 2,546,915 ... 2,518,870 
Government and other public accounts... 1,526,537 ... 1,394,242 
Deposit and current accounts.............+. 9,107,074 ... 8,427,663 
Comte OBOE BO Eos casa centicinabesevdigben 1,195,209... 1,119,746 
Cash at call and notice ..............600 ~ 1,408,681 179,610 
Discount and advances..........+.... aeercanee 5,849,768 6,751,289 
Investments..........+.+4 ow eoscbvvccesccceveeses 8,595,799 8,159,429 

COCKS, BIDDULPH, AND C0.—The balance-sheet, made up to 
January 12, 1895, shows that the current and deposit accounts 
amounted to £751,650, against £669,510. The cash in hand, at 


call, and at short notice, is stated at £281,310, against £142,077 ; 
investments at £293,491, against £290,310; and the advances and 
bills discounted at £326,848, against £387,122. 


HONG KONG AND SHANGHAI.—The directors have declared a divi- 


dend for the past half-year of £1 53 per share, and having added 


$500,000 to the reserve. At the ccrresponding period last year a 


distribution of £1 per share was made, and $300,000 was added to 
the reserve. 


IPSWICH (BACON, COBBOLD, TOLLEMACHE, AND CO.).—The balance- 
r year ended December 31, 1894, shows liabilities: Partners’ 
tal, £!02,500; partners’ balances and reserve, £20,514; current 
£562,962; notes in circulation, £11,535; 
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a Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


CAPE COLONY.—A message from the Times correspondent at Cape 
Town, dated January 12, states that the imports for the year 
amounted to £11,588,000, and the exports to £13,812,000—namely, 

roduce, £3,000,000; diamonds, £3,000,000; and gold, £7,000,000. 

i roduce and diamonds show a decrease of upwards of £1,000,000, 

: and gold an increase of nearly £2,000,000. The transit trade to the 
Transvaal through Cape ports amounted to nearly £3,000,000. 


NICARAGUA.—With reference to the Nicaragua Railways Loan, 

the Council of Foreign Bondholders communicate that in reply to 

a telegram addressed by the committee of Nicaragua bondholders to 

the President of the Republic on the 10th inst., notifying the 

Hie appointment of the committee, and inquiring when the payment of 

rip Fe the interest might be expected, they have received the following :— 

To * Lubbock, chairman, London. Minister Barrios authorised to 
Wik arrange.— Zelaya.” 

OAMARU HARBOUR BOARD.—The National Bank of New Zealand, 

Limited, will pay the half-year’s interest due Ist prox. on the 

Oamaru (Otago, New Zealand) Harbour Board Loan, £65,000 6 per 

cent. Mortgage Debentures. The bank is instructed by telegram 

from the colony to postpone payment of the bonds of the above loan, 


which were drawn on December 12 last for payment on the 3lst 
instant. 





QUEENSLAND.—A Reuter’s telegram, dated Brisbane, January 12, 
states that the Government of Queensland bas remitted £3v0,000 to 
London to pay the balance of the interest due on the stock of the 
colony next June. The Government is throwing open 1,500,000 
acres of grazing farms and homesteads. According to the official 
returns published to-day, the yield of gold in (Jueensland last year 
showed an increase of 57,000 ounces, as compared with 1893, while 


the production of sugar exceeded that of the preceding year by 10,000 
tons. 


pee RT 


wRuUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo branch, dated 15th 
instant :—‘* Pay Glyn, Mills, Currie, and Co. £30,105 18s 5d for 
service of Uruguay 34 per cent. Consolidated Debt. By order of 
Minister of Finance.” And that in accordance therewith they have 
handed Messrs Glyn and Co. their cheque for that amount. It is 
presumed that this remittance represents the 45 per cent. of the 
Customs receipts for the first fortnight of January, 


| ’ VENEZUELA DEBT OF 1881.—The Council of Foreign Bont holders 
have received advices, dated 2ith December, from Messrs. H. L, 
Boulton and ch. 
of the sum of £3,805 18: 9d in bills on London at 90 days sight, 
paid by the Government of Venezuela for account of the above debt. 
Of this sum £1,883 18s 9d is for the current service, and forms the 
balance of the instalment for December, and £1,922 for redemption 


of the two coupons in arrear, in respect of which certificates are 
being issued by the Council. 
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RAILWAY COMPANIES. 


BUENOS AYRES NORTHERN.—The report for the year ended 
December 31 states that the balance standing to the credit of 
revenue is £18,669, out of which the directors recommend the pay- 
ment of the following dividends :—On the guaranteed and deferred 
preference shares, 7s per share, making, with the interim dividend, 
a distribution for the year at the rate of }4s per share; on the pre- 
ference stock, £5 16s 3d per cent., maxing, with the interim divi- 
dend, a distribution for the year at the rate of £11 5s per cent.; 
and on the ordinary stock, £4 13s 3d per cent., making, with the 


interim dividend, a distribution for the year at the rate of £3 19s 
per cent. 


CITY AND SOUTH LONDON.—The accounts for the half year ended 
December 31, 1894, show a balance, after providing for the debenture 
interest and the full dividend of 5 per cent. on the preference 
shares, sufficient to allow the payment of a dividend on the consoli- 
dated ordinary stock at the rate of 1} per cent. per annum, carrying 
forward a balance of £950. The dividend for the corresponding 


period last year was at the rate of & per cent, : 
£1,063 forward.  P per annum, with 


EAST LONDON.—The report for the half-year ended December 31st 

shows that the earnings in the six months ending October 

3ist were £24,580, against £24,670. Warrants for the six months’ 
interest on the £2) per cent. (Whitechapel Extension), the first 

(£35 poe ees =e a charge £4 per cent. class A deben- 
ure stocks, also fords per cent. for one year on the second 

per cent. debenture stock class B, hav [ meet 


e been posted. 
GREAT EASTERN.—The accoun 
audit, show net receipts s 


















mate - ~ eae ee, subject to 
et ufficient, after providing for ts, 
interest, and dividends on all the guaranteed — sient cane 
of the company, for the payment of a dividend on the ordi 


stock, at the rate of 2} per cent. per annum, carrying forward 
balance of about £49,359. The dividend for tn conenpetifiing 
period was at the rate of 14 per cent. per annum. 

MIDLAND GREAT WESTERN OF IRELAND.—The directors hav 
decided upon recommending to the proprietors at the fortheoming 
ureting & dividend of 5 per cent. per annum on the Consoli 
. * me ent vow oxeed December 31st last, carrying forward 
se rhe u 500 to next half-year’s accounts, and 5,000f. 


ele Reet rennet eh ns em eee at net 
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of Caracas, advising the remittance to the bankers 








(January 19, 1895. 


LONDON, BRIGHTON, AND SOUTH coasT.—An analysis of the half- 
year’s accounts gives the following results as compared with the 
half-year ending June 30, 1893 :— 



































Inc. or 
———Second Half of——— Dec. in 

1894. 1893. 1894, 

£ £ £ 

Gross traffic receipts 1,385,696 ...... 1,309,597 ...... + 76,099 
Working expenses .. "670,384 484% 638,641 483% + 31,743 
Net revenue..........0« “T5312 asses 670,958... + 44,856 
Bal. brought forward RAE ccoess 49.590 ...0.. — 34,238 
Miscel. receipts ...... BOB cccoee ONE x00. — 3,691 
Deb, & pref.charges 724,097 ...... See | ccheee + 6,427 
7 . 405,328 ..... 408,145 ...... + 2,183 
Available for ord.div. 318,769 ...... 314,525... + 4,244 
Div. on ord. stock... 311,457 73% 301,410 73% + 10 ,047 
Bal. carried forward BER civese 13,115 — 5,803 


The dividends on the deferred ordinary is 6 per cent., as compared 
with 53 per cent. for 1893. The report states that the expenditare 
on capital account amounted to £137,395, the principal part of 
which has been upon the works in progress for widening lines, 
enlarging stations, and other improvements, and for additional 
rolling stock rendered necessary by the increase of traffic. The 
works on the duplicate line between Croydon and Redhill, 
authorised by the Act of 1894, will shortly be commenced, but the 
directors do not anticipate that it will be necessary to create any 
of the capital authorised by that Act during the present year, as the 
half-year compares with one in which the new system of keeping 
certain accounts connected with the compan;’s rental, which was 
explained at the last half-yearly mecting, had not been brought 
into operation, it is necessary for the purposes of correct com- 
parison with the last half-year of 1893 to deduct a sum of about 
£10,000, both from the gross revenue and from working expenses. 
This gives £66,099 as the true increase in gross revenue, and 
£21,743 in working expenses. The increase of gross revenue for the 
past half-year has to be compared both with the corresponding six 
months of last year, when the coal strike caused such a large 
reduction, and with the second half of the previous year, 1892, when 
the traffic was satisfactory. It will be seen that, as compared with 
last year, the increase is a large one, but as compared with 1892 
there is actually a decrease, which is mainly owing to the fact that 
the traffic from merchandise and minerals has fallen off. The 
coaching trattic of the half-year shows an increase of £32,428 over 
that of 1893, and, looking at the whole year 1894, the results of 
that traffic are satisfactory. The gross revenue of the year 1894 
was £2,587,866, as compared with £2,507,906 in 1893. The 
increased expenditure in “maintenance of way, &c.” is chiefly due 
to the exceptionally wet weather causing heavy slips in earthworks, 
and that in “locomotive and carriage and waggon charges’”’ is 
greatly owing to large additions to rolling stock, a considerable 
portion of the cost of which has been charged to revenue. 


LONDON, TILBURY, AND SOUTHEND.—Subject to audit the directors 
have decided to recommend the payment of a dividend on the ordi- 
nary stock for the past half-year of 54 per cent. per annum, carry- 
ing forward about £350. The dividend for the corresponding period 


of 1893 was at the rate of 5 per cent. per annum, with a balance of | 
£452 carried forward. 











LONG ISLAND.—Messrs Robert Benson and Co. announce the 
usual quarterly dividend on ordinary stock, payable on February 1, 
at the fixed exchange of $185 per £, at the rate of 4 per cent. per 
annum. 

LOUISVILLE AND NASHVILLE.—The following is a statement of the 


estimated general results from operations for six months ended 
December 31, 1891, compared with previous year :-- 


1894-5. 





Increase 

December. 1893-4. or 
Estimated. Official. Decrease. 

Source. 3 $ $ 
Gross earnings............ 10,195,475 9,755 923 + 439,552 
Operating expenses..... 6,094,224 5,881,346 + 212,878 | 
Netearningsfromtraffic 4,101,251 ... 3,874,577... +228,674 
Total fixed charges ...... 2,820,410 2,850,713 — 30,303 
Net earnings ............ 1,2°0,841 1,023.884 + 256 977 
Other income 179,844 "161,910 + 17,904 
ti 8 1,460,685... 1,185,804 274,881 
Losses, payments, and oe rene 
advances ............. - 1,034,252 ... 72,194 + 982,128 
Surplus ......... 406,433... 1,113,680... —707,247 

METROPOLITAN.—The directors announce that, subj 

! r d : ject to final 
regent will recommend the proprietors to declare a dividend on 


stock for the past half-year at th 
per annum, carrying iehed dude eee ee ee. 


yir about £10090 to next half-year’ 
account. The dividend on the surplus lands stock will be at t the 
rate of 24 per cent, per annum, carrying forward about £1,3:0. 
MANCHESTER, SHEFFIELD, AND LINCONSHIRE,— joi i 
Ce roger of the working for the lee ended 
naga st last, compared with the corresponding period 


Nees 
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| bake | Appropriation. 
| Balauce Avail- | Dividend. , Carried ; 
| Period from Net | able for || —— —) to 
Name of Bank. | Covered. | Last | Profit. | Distri- || Per Cent. per Annum. Reserve,! pearance 
Account. | bution. _— _ | Absorb-| Depre- iro eward. 
| | ‘Interim.| Final, {M@king| ing. | ciation, 
| | \ 7 * |for Year.) | &e. | 
— | ( dome remem} | omnes | senepeneannnasss — F cua cuanleaieisanaiss catip dennbiielipeestiias 
| £ £-) 24 | | Le cea 8 
iia sd vin abeenatnidis Ra leah | Year. 3,779| 13,024] 16,908/ 6 | 8 | 7 | 14,000)... 2,803 
RO TS TEE ITED Half-Year. 5,835; 145,853) 151,688)... | ae Fe 145,384. | 6,304 
Carlisle and Cumberland .............:000: Yeer. 1,696} 16,810) 18476, 8 | 8 | 8 16,000} ... | 2,506 
RN i fat ss cance tsapicebigeaion Half- Year. 4,792| 35,4491 40,241) 2. | Ss os 34,000 1,320 4,921 
j| County of Stafford ..............cccscccseeees Year. 125) 9,370, 9,495) 123 | 12% 125 | 92%) 2. | 245 
Pedals castete Se deuiabiiennipsindbnmstosnasinn Half-Year 6,423) 18,229, 24,652) ... U5 . | 15,75¢| 2,500) 6.402 
Sc casiiansedimetaanibitnied Half-Year. ots 11,383; 11,383); ... | 7% oe od 4,608 4,500) ° 
Halifax Joint Stock .............cssssseseeees Year. 2,693) 32,273) 34,956 10 10 10 | 31,151) 709| 3,106 
London and Midland ....................6.. Hali-Year. 23,414; 86,871) 110,285)... 15 -- | 76,198) 10,000) 24,087 
London and South-Western ............... Half-Year. 7,008! 40,576 47,584) 10 20,090! 12,000' 5,584 
London and Westminster .................. Half-Year. | 53,268 116,785) 170,053 | 4 aot 126,000! Dr53,4 + 44,053 
London and Yorkshire....0.........see0ce. Half-Year. 5,302} 12,447; 17,749 i 8 73 | 9,000; 5,000} 3,749 
London Joint-Stock ...........ssecccsseeeees | Half-Year. | 4,823} 81,313, 86,136) ... | 9 oe | RARE ee 
Manchester and County ............... se Half-Year. 9,877, 62,777; 72,654) ... | 15 . | 62,276) 5,000) 5,378 
Mercantile of Lancashire ...............+: Year. 435) 7,616 8051) 5 | 5& 5 | 6,11¢) 1,000; 941 
IIE wie sishius cuba teritipeesawunanithnavybenns Half-Year. 9,968} 67,294 77,762) 9 8 85 60,600; 3,887; 13,375 
North-Eastern ........- dcpeageed ceabeeenstcseey Half-Year. 1,841; 13,847, 15688 Sus me ae 13,513) 1,006) 1,175 
Nottingham and Notts ..........ccccccesees Year, 1,520) 30,924) 32,444 x . 8 | 24,906; 7,000) 1,444 
REO OU BIG eins cccccccesvececenysssese Half-Year. 34,626; 100,405 135,031 19 19 19 | 95,000 5,000) 85,031 
Provincial of Iveland.......:<.....0.0s0000- : Half- Year. 8,595, 33,693, 42,288 a 10 .. | 27,000 7,600! 8,288 
West Riding Union ...........ssssecssesseees [oD i sere Bo Be 94 Me hi 
Williams, Deacon,&Manchester & Salford Year. | 10,463) 151,873) 162,336; 123 194 | 2 | 125,000) 25.070! 12,336 








* Balance ‘l'ransferred to Bad Debt Account. 
+t Transferred from Reserve to Contingency Account. 















Inc. or i 
. - | The dividends on the converted stocks are at the rate of £3 15s per 
a Half-Y 1998. — cent. for the half-year on the preferred ordinary stock (which, with 
£ 7 £ . £ * | the interim payment of £2 5s per cent. in July last, brings up the 
a ne 972,402 283,140 amount for the year on this stock to the full dividend of 6 per 





cent.) ;and £2 per cent. upon the deferred ordinary stock for the 


Working expenses .....  €90,615 (55 7.) 653,914 (67°2%) + 36,701 | year 1804, leaving a balance of about £5,800 to be carried forward. 















































- oe a For the second half of 1593 the dividend on the undivided stock 
a ae eeeee eis 564,927 318,488 + 216,439 | was at the rate of £5 5s per cent, per annum, and that on the 
‘ = aR es 6.220 8.960 + 2.950 | deferred for the year 1893 was at the rate of £1 10s, £1,375 
oe ages a — 61.266 17.919 | being carried forward. The widening of the railway for an 
iscell receipts ... 79,17 a ’ + 24, additional down line between Cannon street bridge and High 
— eee a street, Borough, has been completed, and it is expected 
iis: ailibaialh a 650,323 383,014 + 267,309 | that the new line will be in use in the course of a few 
- e ee TETS - 606,591 332.883 924,703 | Weeks. The estimate of further expenditure on capital account has 
pret'r'nce interest, «c. ’ , cas oe reduced to £442,029, It is anticipated that £60,000 will be 
a a aaa ai s,, | Sufficient for the requirements of the current half-year, and the 
Avaiiable for pape oe ie ae + aatne remainder will not be expended, except upon sch improvements 
Dividend on ord. stoc 194 (14 % , wee as may be from time to time found necessary. With regard to the 
: a7 | atrangements with the London, Chatham, and Dover Railway 

Balance carried forward S58$ __... ew 2,407 a ? ; 7 
The dividend on seven of the preference stocks for the corresponding Company, the board state “that they have concluded traffic 


arrangements with the Chatham Company, embracing a readjust- 
ment of fares at competitive points, and a pooling of the Ramsgate, 
Margate, and Whitstable receipts, which represent about two-thirds 
of the competitive traffic outside the Continental agreement, The 
board feel sure that, apart from its intrinsic importance, this 
evidence of the establishment of friendly relations with the Chatham 
ery will be received with universal satisfaction by the share- 
olders.”’ 





half-year was not paid. The report states that the accounts show 
an increase in revenue over the corresponding period of 1893, but 
no fair comparison can be made with that half-year, owing to the 
exceptional falling off in all branches of industry, brought about by 
the unprecedented dispute in the coal trade in the latter half of 
1893. The directors regret that, compared with the year 1892, the 
condition of the general trade of the country has changed for the 
worse, and the general commercial depression has injuriously 
afiected the receipts of all railways. While the expenditure, as 
compared with 1892, exhibits increases in the various departments 
through the opening of the railways in Derbyshire and Notting- 
hamshire, the depression in the coal and iron trades has prevented 

















BANKING COMPANIES. 


BANK OF IRELAND.—The following is a comparison of the pria- 
cipal items of the balance-sheet on December 31, with the corre- 


the new lines in that district from carrying that amount of traffic 
which the directors have every reason to believe will be realised 
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during a normal condition of trade. The expenses have also been 
considerably augmented by the largely-increased amount paid in 
rates end taxes, items of expenditure entirely beyond the control of 
the board, and due to a considerable extent to the effects of the coal 
strike. 

SOUTH-EASTERN.—The following is a summary of the results of 
the company’s operations for the half-year ending December 31st 
lJast :— ne 

or Dec 
1894. 1893. in 1894 
£ £ 
Gross receipts.......... wice | 1,288,787. ca: 1,968,407. + 42,320 
Working expenses......... 643,326 (50 %) 643,065 (51°77) + 261 
‘Net revenue ............00 642,401 ... 600,312 + 42,059 
Add balanee brought 

SIE “niasseeestunnbeess 6,336 8,586 — 2,250 

Add miscellaneous repts. 16,257 18,332 — 2,075 
664,994 627,260 + 37,734 
Debenture and preference 

CNN eis’ vcscivecssciiens 370,411 365,275 + 5,136 
Available balance ......... 294,583 ... 261,985 ... + 32,598 | 
Ordinary dividends 288,736 (53%) 260,610 (53%) + 28,126 | 
Balance carried forward.. 5,847... 1,375 + 4,472 


sponding date in 1§93:— 


1894. 1893. 
£ £ 

Capita) pel Wp vss cincccsccecosestcecsessen sts 2,769,231 2,769,231 
DD ctnccesecccens abacncnen coescononesgneetesscnes 1,034,000 1,034,000 
Notes and post bills «.. .. ......:...ccssceereee 2,546,915 ... 2,518,870 
tovernment and other public accounts... 1,526,537 ... 1,394,242 
Deposit and current accounts............... 9,107,074 ... 8,427,668 
Cathe omen 06 5 cscs cividosstivenssinccaonians 1,195,209 ... 1,119,746 
Cash at call and notice ..........s::.s00 ~ 1,408,681 ... 179,610 
Discount and advances......... sevcecosoreeces 5,849,768 ... 6,751,289 
Investments..........+0+0 em goechonnadésesavesea 8,595,799 ... 8,159,429 


COCKS, BIDDULPH, AND C0.—The balance-sheet, made up to 
January 12, 1895, shows that the current and deposit accounts 
amounted to £751,650, against £669,510. The cash in hand, at 
call, and at short notice, is stated at £281,310, against £142,077 ; 
investments at £293,491, against £290,310; and the advances and 
bills discounted at £326,848, against £387,122. 


HONG KONG AND SHANGHAI.—The directors have declared a divi- 
dend for the past half-year of £1 53 per share, and having added 
$500,000 to the reserve. At the ccrresponding period last year a 
distribution of £1 per share was made, and $300,000 was added to 
the reserve. 

IPSWICH (BACON, COBBOLD, TOLLEMACHE, AND CO.).—The balance- 
sheet for year ended December 31, 1894, shows liabilities: Partners’ 
capital, £!02,500; partners’ balances and reserve, £20,514; current 
and deposit accounts, £362,962; notes in circulation, £11,535; 


ene 
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, n agente outstanding, £5,997 ; total, £803,508. 
coe Cash 7 yarns oe at London agents, and short notice, 
£95,873 ; investments (including £111,500 2 per cent. Consols at 
96), £325,148; bank premises, £43,735 ; bills iscounted, loans and 
other advances to customers, £338,752; total, £803,508. 


LAMBTON AND CO. (Newcastle-u n-Tyne).—The balanca-sheet, 
dated December 31, 160% is na. follows :—Liabilitics : Current, 
deposit, and other accounts, £3,198,979 ; acceptances, £2,546 ; 
partners’ capital, reserve, and current accounts, £706,994—total, 
£3,908,519. Assets: Investments (including Consols and exchequer 
bills), £500,000—£1,774,959 ; cash at head office and branches, 
£214,689; with Bank of England, Messrs Barclay and Co., and 
other banks, £250,203; with London bill brokers at call and seven 
days’ notice, £151,198 ; advances to customers and bills discounted, 
£1,448,037 ; acceptances for customers against security, per contra, 
£2,546; frechold bank premises, head office, and branches, £66,887. 
—total, £3,908,519. 


LLOYDS.—The directors have decided to recommend to the share- 
holders at the ensuing genera! meeting a dividend for the half-year 
ended December 3! last at 12s per share, being at the rate of 15 


per cent. per annum, placing £10,090 to premises account, and 
carrying forward about £16,000. 


LONDON AND COUNTY.—The liabilities and assets on the 31st 
December, 1894, showed liabilities, £2,000 000; capital reserve, &c., 
£1,305,614; on acceptances, £3,862,6;0; on simple contracts, 
£36 ,075,092; total, £43,243,386. Assets: Securities, £9,154,065 ; 
bills of exchange, £11,113,305; loans and advances to customers, 
£10,460,046 ; liability of customers for bills accepted by the com- 
pany, £3,862,680; cash at the Bank of England and on hand, 
£4,963,260; cash at call and at notice, £3,227,222; freehold and 
other premises of the bank, £462,803 ; total, £43,243,386. 


LONDON JOINT-STOCK.—The balance-sheet at Dece.nber 31st con- 
tains the following items :— 


1894. 1893. 
£ £ 

ERMINE  icsisbbsenabinnnamebeenbecmeauosinieeeste 1,800,000 1,800,000 
SRD TONNE 6.5 4. sapeukedbcnsueesen 1,163,215 1,163,215 
Current accounts, deposits, &c. ......... 14,443,642 13,212,909 
Cash in hand and at Bank .............. 2,472,448 2,043,606 
REOIIINT UR. oxnesscsdosvcvehescnyesmnashtouses 3,150,703 3,488,504 
Bills discounted, money at call, 

RN IRIN Co ac ons enc babucapenabenneraebe 11,472,834 10,347,733 


LONDON AND MIDLAND.—The following are the principal items of 
the balance-sheet, as at December 31. 


1894. 1893. 
£ £ 
SION... ccicievecnicn nddputodvetnnonbtnhedinrcaiebes 983,200 818,200 
I TIN a5 inn visidscesaredhvemndbiiiahiinon dite 700,000 600,000 
Current accounts and deposits ............ 12,167,246 9,160,448 
Cash in hand and at call..................+.. 2.773.736 2,226,214 
IIE cccccwiisins tevisiinnniidedvbdecenns 2,740,793 1,644,170 
SE NIN oii iocdcs sdeuescasasdeinasy: 1,442,772 1,606,397 
Loans and advances ............scecccssoee 6,606,198 4,877,917 


LONDON AND SOUTH-WESTERN.—The balance-sheet at 


; December 
31st contains the following items :— 


1894. 1893. 
£ z 
I aerate eta Ene 600,000 ...... 600,000 
MUMMUETO TOE so ciicdisciccncocceds 250,000 ...... 240,000 
Current and deposit accounts 6,417,592 ...... 5,538,535 
Cash in hand and at call ...... LAGROD  oncese 1,262,908 
Investments.................ss0000. 2,005,151 ....... 1,783,984 
Bills discounted................ a 639,278 ...... 433,450 
Loans and advances ........... 2,452,016 ....... 2,447,699 


LONDON AND WESTMINSTER.—The principal items of the balance- 


sheet at December 31, compared with the previous year, are as 
follows : — 


1894, 1893. 

‘ £ £ 
I iA . 2,800,000 ... 2,800,000 
Rest or surplus fund .................000 1,609,000 1,655,620 
Current accounts and deposits ......... 25,722,294 ... 26,486,682 
Cash in hand, at cail, and notice ...... 9,26),601 ... 9,148,887 
Investments Suk Ue ELtckh+cessbpiinieannkieice 4,855,000 5,015,000 
Discounts, loans, &6................0.sseceee 16,221,618 17,024,565 


METROPOLITAN fra ENGLAND AND WALES).—The directors have 
decided to pay a dividend for the past half-year at the rate of 15 
per cent. per annum, free of income-tax ; to set aside £12,000 in 
pee oe mes of Wales goodwill account; to place 

. o bank premises emption fund, and to carry f 
balance of £5,037 to next year. . : er 


GATIONAL.—The following are the principal 
sheet as at December 31 ra principal items of the balance 


1894. 1893. 

Capital 0 
a sebadewhabacsivels ba enbeslabtnsmenecee 1,500,000 1,500,000 
BOON aessessceeensVeses hibpibdeetitiialsdesctesss 282,695 275,078 
ee sob heh psusebbunbebabcidbenée dtaediies 1,148,456 ... 1,150,939 
: a and current accounts............ 9,990,587 9,680,052 
: 8 hand, at call, and notice ...... 3,622,427 . 3,057,142 
ee nate ivdeitanheetblaaubiisdekescie eves 1,694,040 ... 1,670,695 
hg sees sie spend unienibbtikilhAdniciaae> 8,637,594 ... 8,914,829 

SPRUE dtetsinn een. 3,749,195 . 3,759,033 

PARRS AND ALLIANCE.—The princi 
» made up to December 31st, nike TT eee 
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1894. 1893. 
£ £ 
PMI (oor cel cckcnvhavdurs'bsnechbsatuoouserdoes 1,000,000 1,000,000 
el eee iwasaanhie 900,000 1,000,000 
Current and deposit accounts ............ 13,064,443 10,262,682 
Cash on hand and at call ...............+6+ 5,202,188 3,723,680 
SGRMAIIIE |, .cecccs.vcnny scendescedssscoeess 1,751,176 } 214,680 
Tis GIEDUMIOE: 55 5.0.55... co 0cscscosesscese 1,338,600 1,334,393 
Loans ANd BAVANCES .........cceeseeeceeeees 6,703,589 6,002,611 


ASSURANCE COMPANIES. 


BRITISH AND FOREIGN MARINE.—The directors report that the 

rofits and interest of the past year, together with the balance 
Grought forward from the previous year, amount to £268,754. Out 
of this they recommend a dividend for the half-year ending 
December 3ist last of 8s per share and a bonus of 4s per share, 
making, with the interim dividend of $s per share paidin July last, 
a distribution of 20s per share, or 25 per cent. for the year, £50,000 
being carried to reserve fund, raising that fund to £700,000. A 


balance of profits amounting to £150,272 is carried to next 
account. 





GENERAL LIFE.—The directors announce a half-yearly dividend 
at the rate of 10 per cent. per annnm, and a bonus equal to an 
additional 5 per cent. per annum, 


LION FIRE.—The directors recommend a dividend at the rate of 3 
per cent. for the past year, £10,190 being added to the reserve. 


MARITIME.—The report for the year 1894 states that the net 
premiums on risks taken, deducting reinsurances, returns, and 
agency charges, amounted to £169,691, of which £89,194 represents 
premiums on risks run off, leaving £80,497 for premiums on risks 
still outstanding. The risks taken represent a liability of £24,160,004, 
of which £20,208,664 have run off, or been reinsured, leaving 
£3,951,340 pending. The number of policies issued was 40,043, 
against 38,642 in 1893. The payments for losses, averages, returns, 
&ec., on risks taken iv 1894 amounted to £55,274. For losses, 
averages, and returns on risks taken in 1893 and previous years, 
the payments were £75,583. The directors have decided to transfer 
sum of £12,000 to underwriting suspense account to meet claims 
yet to come forward on account of 1893 and previous years. An 
interim dividend of 5 per cent. was declared in June, and the 
directors now recommend a further dividend of 5 per cent., tax free, 
making a total distribution of 10 per cent. for the past year. 


OCEAN MARINE.—The directors recommend the payment of 7s 6d 
per share, being 2s 6d per share dividend and 5s per share bonus, 
tax free, making, with the interim dividend paid in July last, 10s 
per share, equal to 20 per cent. on the paid-up capital for the year 
ended December 31. The sum of £50,000 is added to the reserve 
fund, raising it to £150,000. 

RELIANCE MARINE.—The annual report states that the balance of 
1893 underwriting account brought forward was £54,779 10s 4d, 
and the settlements made therefrom £38,067 163 2d, leaving a 
balance of £16,711 14s 2d, which, added to the interest account of 
1894 of £5,304 15s 11d and the previous balance, makes a result of 
£30,434 15s 1d. The directors propose to pay a dividend of 
3s per share, making, with the interim dividend paid in July last, 
12} per cent., as against i0 per cent. last year, carrying forward 
£15,527, as against £5,418 at December 31, 1893. 


8E4.—The report, made up to December 31, 1894, states that the 
premiums received during the year, less returns and re-insurancee, 
amount to £186,013, the claims settled on account of 189+ being 
£48,5¢9. The risks underwritten represent a liability of 
£25,852,985, of which £2,857,135 remained at risk on December 
31st, the net premiums on risks run off being £134,106, or 72 per 
cent. of the premiums received. The underwriting account for 1893 
has been closed by transferring £22,009 to underwriting suspense 
account to meet unsettled claims, leaving, after payment of ex- 
penses, a profit of £25,387. The interest earned during the year 
was £18,028, making a total profit of £44,316. The profit and loss 
account shows a credit balance of £91,370. From this sum the 
directors have transferred £20,000 to the reserve fund, which has 
thereby been increased to £225,000. An interim dividend of 2s per 
share (free of income-tax) was paid on July 2nd. The directors 
now recommend the payment of a further dividend (free of income- 


maga * ee making is ae for the year of 15 
er cent. on the paid-up capital of the compan ing f rd 
a balance of £61,370 to saabaeneaes. ee ee 







STANDARD MARINE.—The annual report made up to December 31, 
states that the balance brought ron £ was £12.598, and oe this 
has been added the interest for the year and the balance brought 
forward from the underwriting account for 1893. After deducting 
all claims paid and making provision for further charges, there 
remains a balance at the credit of profit and loss account of 
£32,487. The directors propose a dividend of 8s per share, or 10 
per cent., tax free, leaving £22,487 to be carried forward. The pre- 
miums taken during 1894, less reinsurances and returns, amounted 
on ee Ts . at of £10,511,189, of which 

£24,402 run o ecem i § 
caine enaieee r 31, leaving £1,086,727 then 


~- paid on this account am 
42°79 per cent. on the premiums taken. ve oe 


UNION MARINE.—The report for the year 1894 states that the 
balance brought forward from the underwriting account of 1893, 
after deducting expenses, but exclusive of interest, was £160,533, 
and the settlements made on that account during the past year 
amount to £143,482. A sum of £10,000 has been transferred to 
suspense account to meet claims yet to come forward on account 
of 1893 and previous years. The balance of profit and loss account, 
after deducting the dividend authorised by the last general meet- 
ing, was £58,954. The statement of profit and loss, as now sub- 
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mitted, shows a credit balance of £89,181. Out of this balance an 
interim dividend of 3s 6d per share, free of income-tax, has already 
been paid, and the directors now recommend a further dividend of 
4s per share, free of income-tax, making a distribution for the year 
of 7s 6d per share, or 15 pet cent. on the paid-up capital of the com- 
pany. 

MISCELLANEOUS COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 54,000 
ounces of gold have been recovered at the Rand, and 8,000 ounces 
in other districts. Total, 62,000 ounces during December by 
means of their MacArthur-Forrest cyanide process. The November 
total was 65,000 ounces. The company further announce that 
they have received cable information to the effect that» judgment 
has been given by the Tasmanian Court in their favour, with costs, 
in the cases for tbe recovery of royalty with the Rand Central Ore 
Reduction Company, Limited, and the New Clewer Estate and 
Gold Mining Company, Limited. 


ANGLO-AMERICAN TELEGRAPH.—The report states that the total 
receipts from July 1 to December 31, 1894, including £1,173 
brought forward, amounted to £145,837. The traffic receipts show 
@ decrease of £6,948 as compared with the corresponding period. 
The total expenses, including the repair of cables, &c., amounted to 
£55,851, being a decrease of £3,399. The directors have set apart 
the sum of £12,000 to the renewal fund, leaving a balance of £80,985. 
Interim quarterly dividends of 9s per cent. on the ordinary and 18s 
per cent. on the preferred stock were paid on November 1, and the 
directors recommend final dividends of 14s per cent. on the ordinary 
and £1 8s per cent. on the preferred stock, making a total distribu- 
tion for the year of £2 2s per cent. on the ordinary, and £4 4s per 
cent, on the preferred stock, and leaving £485 to be carried forward. 

ASSETS REALISATION.—The report for the year ended December 
3lst states that the directors have made what they believe to be 
ample provision for depreciation in the securities held by the com- 

any, but some interest-paying investments are still valued in the 
ks at prices which the directors consider to be fair, although they 
are in excess of quotations. On the other hand, the company 
holds assets of considerable values, not valued in the balance-sheet, 
but from which e substantial revenue is even now derived. The 
directors now recommend a dividend at the rate of 6 per cent. per 
annum for the half-year to December 31, 1894, making, with the 
interim dividend, a total distribution of 6 percent. for the year. The 
dividend to be paid as usual on the 1st prox. 


BABCOCK AND WILCOX.—The board have declared interim divi- 
dends at the rate of 6 per cent. per annum on the preference shares, 
and at the rate of 10 per cent. per annum on the ordinary shares 
for the six months ending December 31, 1894. 


BOVRIL.—The directors have declared an interim dividend at the 
rate of 10 per cent. per annum for the half-year ended December 31, 
1894, as against 8 per cent. for the corresponding period of 1893. 
The dividend will be payable on January 31. 


BRYANT AND MaY.—The net profits for 1894 were £68,190, of 
which the interim dividend of 7s 6d per share absorbed £30,000. 
It is now proposed to pay a dividend of 8s 9d per share, leaving 
leaving £3,190 to be carried forward. 


CASSEL COLLIERY.—Cable message gives output for December 
14,158 tons, Profit, £2,700. 


DIRECT UNITED STATES CABLE.—The report for the half-year ended 
December 3ist shows thet the revenue, after deducting out-pay- 
ments, amounted to £38,342, as compared with £41,052. The 
expenses for the same period, including income-tax, but exclusive 
of cost of repairs of cable , amounted to £19,024, leaving a balance 
of £19,318, making. with £1,031 brought forward, £20,350. Interim 
dividends of 2s per share for the quarter ended September 30th, and 
of 2s per share for the quarter ended December 31st have been 
declared, and after setting aside £3,400 pending settlement of dis- 
puted accounts with other telegraph companies, and £3,000 to the 
reserve fund account, the balance of £1,808 has been carried for- 


1 ward. 


EASTERN TZLEGRAPH.—The report for the half-year ended 
September 30, 1894, states that the revenue for the period amounted 
to £362,557, from which are deducted £97,533 for the ordinary 
expenses, and £43,710 for expenditure relating to repairs and 
renewals of cables, &c., during the half-year. After providing 
£4,815 for depreciation of spare cable, £1,139 due to revaluation of 
currency assety, and £5,458 for income-tax, there remains a balance 
of £209,902, to which is added £2,001 brought from the preceding 
half-year, making a total available balance of £211,903. From 
this ,balance there have been paid interest on debentures and 
debenture stock, dividend on preference shares, and two interim 
dividends of 2s 6d per share each on the ordinary shares, and, after 
carrying £4,860 to the reserve fund for maintenance of ships, there 
remains a balance of £59,176, which is carried forward to the next 
accoynt. The revenue includes £22,687 dividends for the half-year 
upon the company’s shares in the Eastern and South African, the 
Black Sea, the Direct Spanish, and the African Direct Telegraph 
Companies. 


 EXPLORING.—The report, after reciting the transactions in regard to 
the formation of the Exploring Land and Minerals Company (L.), 
and in connection with the United Concessions Company, the 
directors state that the actual number of shares in the British 
South Africa Company received was 212,773. The directors 
recommend that, after providing for the liabilities of the company, 
including the share capital, the profits, which are represented by 
unrealised shares, should be distributed amongst the shareholders 
without realisation, the directors taking, in like manner, their per- 
centage due, as provided by the memorandum and articles of asso- 
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ciation. On this footing, one British South Africa Company’s 
share will be distributed to shareholders at once in respect of each 
share in the company, and the balance of profits as early as prac- 
ticable. For the purpose of the first distribution, the register of 
members will be closed from the 17th to the 2ist instant inclusive. 


FOREIGN AND COLONIAL INVESTMENT TRUST.—The directors will 
recommend, at the annual meeting on February 1, a dividend for 
the half-year ended January 10 at the rate of 6 per cent. per 
annum on the deferred stock. £11,881 is placed to reserve and 
£1,989 carried forward. 


FOSTER, PORTER, AND COMPANY.—The annual report to December | 
3lst shows a net profit of £14,373, which, with £20,760 brought 
forward, makes £35,133, out of which an interim dividend of 8s per 
share was paid in July. It is now proposed to declare a further 
dividend of 83 per share, making a total distribution of just over 4 
per cent, for the year, tax free, and leaving £19,133 to be carri 
forward. 

GAS LIGHT AND COKE.—The balance to the credit of the net 
revenue account will, subject to audit, enable the directors to 
recommend the payment of a dividend for the past half-year at the 
rate of 12 per cent, per annum, carrying forward a balance to the 
next account of £255,254 11s 3d. 

HARRINGTONS.—The directors have declared a six months’ interim 
dividend at the rate of 9 per cent. per annum, payable on the 19th 
instant, 

HARROD’S STORES.—The directors recommend a dividend of 12 
per cent. on the ordinary shares for the six months ending December 
3lst, 1894, which, together with the interim dividend of 5 per cent. 
paid in July last, will make 17 per cent. for the year, free of income- 
tax, and a dividend of £9 9s per share upon the founders’ shares. 

JOHN HOWELL AND 00.—The report for the year ending January 5 
states that, after payment of all expenses, there remains a balance 
of £17,512, which, with £71,665 from the previous account, leaves 
£89,177 as a disposable balance. The directors propose a dividend 
of 4s per share, being, with the interim dividend paid in July, at 
the rate of J0 per cent. per annum, The unarpropriated balance 
will be £65,177. 

LAW DEBENTURE CORPORATION.—The report made up to Decem- 
ber 3lst shows a net profit of £24,643. The directors recommend a 
dividend on the ordinary shares at the rate of 6 per cent. per 
annum, less income-tax, leaving a balance of £6,254 to be carried 
forward. 


LONDON AND ST KATHARINE DOCKS.—The directors have decided 
(subject to audit) to recommend a dividend at the rate of 2 percent. 
per annum, free of income-tax for the past half-year, making 
£2 2s 6d per cent. for the year 1894, with £5,500 carried forward, 
as against 2 per cent. for the year 1893. 


MORTGAGE OF THE RIVER PLATE.—-The accounts for the year ended 
December 31st show a profit, including £3,055 brought forward, of 
£25,723. The directors have already distributed £8,000 as an 
interim dividend. They now propose a further dividend at the 
same rate, making 8 per cent. for the year. £5,000 is devoted to 
reduction of property account, leaving £4,723 to be carried 
forward, 

NEW SOUTH WALES MORTGAGE, LOAN, AND AGENCY.—The 
directors have declared an interim dividend for the half-year ending 
September 30 last at the rate of 4 per cent. per annum. 


NEW TIVOLI.—The directors have declared an interim dividend 
at the rate of 20 per cent. per annum for the six months ended 
January 3. 


NEW ZEALAND TRUST AND LOAN.—-The dire¢tors have resolved 
to pay on February Ist an interim dividend for the half-year ended 
December 31st, of 3s 6d per share on the ordinary shares, being at 
the rate of 7 per cent. per annum. ; 


PARKE'S DRUG STORES.—The directors have declared a dividend 
of 6 per cent. per annum on the preference shares on the first six 
months’ operations. 


ROYAL AQUARIUM.—The report states that, for the year 1894, the 
gross profit, including the balance brought forward, is £22,456. 
After paying all charges, mortgage and preferential interest, and 
and allowing fully for depreciations and doubtful debts, an available 
balance is left of £16,280, out of which it is proposed to pay a divi- 
dend of 5 per cent. for the year, and to carry forward £6,250. 


ROYAL BREWERY, BRENTFORD.—The directors have declared an 
interim dividend at the usual rate of 6 per cent. per annum on the 
preference shares, and 5 per cent. per annum on the ordinary shares, 
payable on January 19th. 


SOUTH AFRICAN GOLD TRUST.—-The report for the year 1894 states 
that the realised net profit, after writing off the whole cost of the 
debenture issue and the reregistration of the company, amounted to 
£133,535. The directors have placed £8,356 to reserve, and have 
paid an interim dividend of 1s 6d per share, and out of the 
they recommend a dividend of 6s 6d per share, which, with the 
interim dividend, is at the rate of 40 per cent. per annum, leaving 
£27,980 to be carried forward. The directors have placed £250,000 
Five and a-Half per Cent. debentures at par, and see their way to 
advantageously abet further funds ; they have consequently made 





ents (subject to the sanction of shareholders) to create an 
issue of £250,000 Six per Cent, Preference shares. 
MINING COMPANIES. . 
BAYLEY’S REWARD CLAIM.—Cable dated 15th inst.: Week’s run, 
453 ounces, 135 tons. ‘ 
FRONTINO AND BOLIVIA GOLD.—Profit for December, £4,170, 
GOLDFIELDS OF MYSORE.—In their report to August 31, 1994, the 
directors state that the accounts show a profit on the year’s opera- 


Ne renee rns cers On nS TS sDEePeenUpanenononaneommanoeeneneNeeeneN aN EDEN 








98 


: tions of £3,454, which, added to the balance brought forward— 
iF £2,121—brought the total amount to the credit of profit and loss 
te | account to £5,575. From this sum sundry deductions have been 
4 made, as specified in the accounts, leavin £2,847 to the credit of 
Hat that account. This amount, and £5,000 which stood to the credit 
of reserve fund, have been transferred to a “‘ suspense account,” to 

io provide for the contingency of depreciation in the values, when 
“ sold, of shares keld by the company. , 

. MILLS’ DAY DAWN UNITED.— Monthly dividend of 6d per share, 
payable on Friday, the 25th instant, has been declared. 

SIMMER AND JACK.—The London office has been removed to 8 
Oli Jewry, E.C. 

STANHOPE. —Dividend of 20 per cent., payable to all shareholders 
registered on January 31. 








The Commercial Cimes. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather can hardly be said to have been propitious either for 

production or trade. The mild temperature has in many directions 

melted away the protective ‘covering of snow that fell during the 

recent spell of winter in earnest, with the result that the growing 

crops in many localities are in danger of mischicf from any 

sudden return of frost, whilst even in its absence the 

young plants are not unlikely to lose some of the hardi- 

hood they acquired during the winter-like weather. Nevertheless, 

a the appearance of the growing grain is generally represented as 
satisfactory. The moving of supplies has been facilitated. The 
interruption of navigation on some of the canals on the Continent 
has disappeared. The trade, as a consequence, has lost some of 
the recent animation, and prices have shown less stability, not- 
withstanding the general statistical position is calculated to give 
support to market values. English wheats have been sparingly 
offered on most of the country markets, but have lost the late 
general hardening tendency, and foreign wheats have presented 
i similar tendencies on importing markets. From America quota- 
, tions have shown some uneasiness, but onthe week close without 
material change. Shipments thence have been well kept up, and 
the increase in the visible supply progressive ; whilst the supplies of 
wheat and flour on passage for Europe have further increased. 
Altogether these movements of supply render buyers more cautious 
and demand less active, both on the spot and forward, and the 
































coast 26s was asked in the early part 
was accepted. 24s 74d has been refused for “Californian afloat, 
and it is reported to-day that a large cargo in this position would 
come at 24s 3d. For Walla afloat 24s 1:d asked. For Australian 
off coast 24s 74d has been asked, and 24s bid. Cargoes La Plata close 
6d lower. American parcels have sold lower. Red winter afloat 
sold at 22s 3d. Hard Manitoba, Jan.-Feb. shipment, has been 
done at 25s 3d. Russian wheats have not been much offered. 
Ghirka afloat has been sold, on sample, at 23s 3d. Indian wheats 
are easier. White Kurrachee, afloat, for Hull, sold at 21s 6d and 
21s 7id. Maize on the spod closes rather cheaper. lor arrival the 
market is also against the seller. To-day the trade was inactive. 
During the week 20s bid for Galatz-Foxanian, half old crop, at 
Gibraltar. Barley dull on the spot and for arrival, Black Sea, for 
shipment, January-February, old style, sold at 14s 3d, averaze 
52lbs to 53lbs. For Sebastapol, prompt shipment, average, 48lbs to 
49lbs, 138 14d has been obtainable. Oats on the spot have ruled 
steady to rather firm during the week, with a moderate trade. 
Beans, on the spot, steady. Canadian peas easier, 


Hi The following table estimates the home consumption of wheat 


) during the harvest year 1894-5, contrasted with 1893-4 t 
and 1891-2:— : : 3-4, 1892-3; 
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| 29,698,400) 28,792,9%) 33.675.000 
Add weck ending Jan. 12—Wheat ...... | 1,523 007,30 | | ads 0-04 
BRINE seas sesveneve-oesinncosatcinabhenansené] SY. OS 
— —---——— 
; Total imports, 19 weeks ......... | $1,624,400) 30,034,9 xl 
i - Less Exports— Wheat .........sc0cs00 | \ 146,50 | 
; BUORE sin svecercccsssccecsotssssveseoncsecen sss] 78,100) 63,100) 
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$4,287,10°] 38,810,000 
296,390) "154,006 
104,600; 117,000 
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ait it Net imports.......e.seeeseessvseesees, 81,458,700] 29,850,30: | $4,486,206 

ao Add to this the estimated sales oi) 4 : ; ae 

t home-grown wheat ............00. 00008. 





9,647,200| 10,918,206) 11,924,900) 15,110,200 


Nineteen weeks’ home supplies ......... | 41,100,900) 49,765,500) 46,411,10¢| 58,649,200 














Average price of English wheat, per) 8 d | 8 ad | ed 
Midi rivanne} 9.8 | 41.0 ilm es 
WH POE CWE. narncrecccr.csascosonse soreessesve | & OF 6 1 6 1 .: 3 
A anes ———es 
2 Re | bushels, | bushels, | bushels. 
“ Visible eupply” in U.S. centres, bush! $6,615,0x | $0,484,000] $2,081,001 mane 





~ in ewts | 46 401.90 | 43,089,000! 43'972.000 
a Ress AVERAGES OF GRAIN, 
4 owing is a statement showing the Quantities Sold and 

ai icie Se chk, seas aye 
each of the years from 1893 to 1890: ee a 


23.620 00 
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TT 

Wheat. ; Barley. | Oats. | Wheat. _ Barley. ; Onts. 
da s d 

1895. qrs bsh| qrs bsh) gre bh sd 8 
Jan, 12...) 42,403 7 | 101,201 0 | 17,726 4 | 20 8 } . . ™ Ma 
17,313 3 66,258 6 9,471 7 | 20 4 | - 

1894. | | | es 
Dec. 29 35.372 3 | 94,623 0 | yn : > ; | > = = z 
| goros | 1675656 8 | 22.97 7/ 210) 25 | 14 B 
8...) 61,584 5 | 159,657 7 19,938 6 W 7 21 10 14 4 
as § ; 9819 18 0 
gn =| Seo 1 nie ; 972 5 4 ;| 6) wit 
1802... | 68908 3| 146,475 2) 196% 5| 35 6 29 3 | we 

levl.... 97,063 6! 188 889 1 | 18,724 7/1 32 8 | 2 6 17 
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THE IRON AND COAL TRADES. 


There is very little change to report in the heavy trades this week ; 

the tone is on the whole, perhaps, a little weaker, especially as 
regards pig-iron. The shipments from Scotland were very small, 
amounting to only 3,634 tons. The warant market has consequently 
been inactive, and there is very little alteration in price. To-night 
the quotations are:—Buyers, 41s 8d cash; 41s 10d, one month ; 
sellers, $d more. The return of Connal and Co.’s stores is in 
Glasgow, 287,448 tons; Middlesbro’, 96,476 tons. It cannot 
be said that any noticeable improvement has taken place in 
the finished iron and steel trades. Lancashire reports are as 
lugubrious as evar, and in the North of England and on the coast, 
the bad weather has interfered to a considerable extent _with 
the development of business. Prices in the North of England 
remain at £4 15s per ton for iron or steel ship-plates and angles, 
and £4 17s 6d for common bars, less 2} per cent., f.o.t. Steel 
rails are a trifle firmer, as there seems a probability of consider- 
able demands for export. The price, however, remains at 
£3 12s 6d per ton, net. 
Our Middlesbro’ correspondent, writing on Thur:day, says:— 
Business in pig-iron continues restricted, and as shipments are 
very small, notwithstanding the open weather, there will be another 
large increase of the stocks this month. This is depressing prices. 
No. 3, sellers, 34s 9d for prompt, and 35s for forward delivery. 
Bessemer hematite, 41s 9d to 42s. 

Our Cardiff correspondent reports as follows on the South Wales 
coal trade :—The demand for prompt shipment continues good, but 
merchants are holding off in the anticipation of lower prices. 
Colliery proprietors also are not anxious to make large contracts, 
in view of the uncertainty in the labour market. Prices remain 
practically unaltered. Best qualities are in request at 10s 9d, and 
second qualities at 10s 3d to 10 6d; dry coals, 9s 6d to 10s; and- 
small coal is weak at 4s 6d to 5s 3d. The house coal trade is not 


quite so brisk a3 it was a week ago. Outward freights firm, espe 
cially for Mediterranean ports. 


The English coal trade is somewhat slack, except for house 
fuel, though the Welsh collieries are pretty fully employed. 
Best Northumberland steam is quoted 9s per ton, f.o.b, Lanca- 
shire, Wigan, Arley, 10s 6d to 11s; seconds, 7s 6d to 8s; while 


on the London Exchange the price of Hetton Wallsend is 16s, 
and Lyons 15s. 














THE COTTON TRADE. 


LIVERPOOL, January 17. 

The cotton market has been fairly active throughout the week, 
and a good business has been done, with but little change in prices. 
Sea Istand has been in better request, at unchanged rates. 
American continues in good demand, but prices have tended in 
buyers’ favour, and quotations show 1-324 per Ib decline. In 
Brazilian there are no transactions to report. Egyptian has been 
in active demand, and quotations are raised +;d to 3d per Ib. 
Fair is exceptionally %d per lb dearer. In Peruvian, rough 
sorts continue in limited request, freely met at the quotations. 
Smooth has been in ircreased demand at firmerrates, African has 
been neglected. In East Indian, the demand continues only 
moderate, and prices show some irregularity. - 

" Futures.” —After some slight fluctuations, the closing values are 
mies peneelie — from last Thursday’s Circular rates. The 

bg values are—Delivery: American ” 
2 63-644 to 3d; Jan-Feb. 2 63640 to 30s fe Meu: 3a to 
3 164d, March-April, 3 1-644 to 8 2-644; April-May, 3 5-64d to 
3 3-61d ; May-June, 3 4-64d ; June-July, 3 5-64d to 3 6-644; 
July-Aug., 3 6-64d to 3 7-64d ; Aug.-Sept., 3 6-64d ; Sept.- 
Oct., 3 9-64d to 3 10-644; Oct.-Nov., 3 10-644 to 3 11-644; Nov.- 
Dec., 3 12-644 per lb. _ The following transactions have taken 
glass in Egyptian— Delivery : F.G.F., Jan., 4 21-644, 4 22-644, 
es ; Feb., 4 19-644; March, 4 18-64d, 4 24-64d, 4 25-614, 

24-64d, 4 23-64d, 4 27-64d; June, 4 20-644, 4 25-64d per lb. 

The amount of cotton forwarded this week is 71,738 bales, and 
ane exported, 9,545 bales. The increase of stock this week is 

18,000 bales. The sales amount to 74,140 bales, of which 2,370 
are on speculation, and 1,610 declared for export. ; 
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PRICES CURRENT. 






























































; | gs © || Same Period| Same Period 
| gis a || ise. | 1898, 
Descriptions. : - “4h PS ae, Banana coe yok Pete 
G1 9\2) 8 /2\ 2) 3 Bala) ¥)el2 
8 sis | a | B| 2 oan | ai sae 
——; ] a ? ime meer i1d,;dj,d 
American. aj,@ id |dj,| dj daid | d jd | jd jd 
Sea I-land...per Ib. | ove | . By = ri . H . | "Os | 2 | 2 in a 
Florida ditto......... Orolo, ba Mia. Gh MLE, wid 0.m (6.0 TM 0M 
American ........+; 243) 232, 24% Nz) 345)! | SE, Sts 5 
Brazilian. eI F. Fr. a'r. | “ | Fne. a. = ore Ea oF | Gd 
Pernambuco, = ee | 3 . AT we “| rd sei oh! 
Ceara, o ecceeveee ok ! eee { j see | ta | | one 
Paraiba savese ne eee | 33 Hi Sta) ese . 4% Ha eee | 5 3 ese 
othe game ine. an 3% oe | | see 44 | . eee | see 
Bahia, Aracaju, &c.| +. | + cers] see wo |} tee es 
Maceio .............| | 33) 35 | si joe il ‘™ ‘| * $i io 
Mecsohem..-.- 7 3838) SHB) we | lw | | | ans 
tian—Gallini.; --- | ees eee | aes ee con] oo ee: aww cee | oes 
Ditto Brown.....| 3) 84 4 | 48) 4B) 53) - S| 58 6 | 5h 63 
Ditto White ..... | é wee | sve | aoe |] se | cee | 2 | cee | ee | oe 
Smyrna, Greek,&c.' «. | 29) 3 St a i i 4 | 4k) 43 | ab | 42 5 
West omer &c.| « saath the woe | vee | ne |] ene | oe | oes |“ | wee | ane 
Fiji Sea Is and ...... | eee o coo | oe | - _ | see Se | see eee j eee 
Tahiti Sealsland...| «| «. | 6 | 6a) 63, 7 eo 1 8 | ee | gh | HI 
Peruvian—Rough.| .. | ».  .. | 5% 5: a a it ba | : 
DittoMod.Rough) ... -| @ | 48} Sid) |] at 20 éi,| S| 
Ditto Smooth ...| «| Srs\ 3%) 316) SY) Sig) | ore 43 | 16, 3 Ps 
ao Sea Island.| ... | ove 3 8} sf uy one . | ee | 4 e 
BEMIIER : paccecssvcccese] sos. | 20: | ? j eee | § | ove | 3F 
East indian. | B, |G.F. F.G./F Gd) F.G. Fne, GF. Gd./Fa, GF. F.G, FG. 
Surat—Hingungh’t) .. | % +. | 3 oie Sap ri ae} ‘t baa | 
Ginned Dharwar 2,%| 27% 2i8, 2 eo a Sts) : | Bs, 415) = 
M.Gin'd Broach «| «=. ~ | 218) 8) | Sip. = “4 lela 
Dhoilerah ......... ( $2) 25 2h { 3% | 2% 2h - 3) 4 7 | : i | . 
M.Gin’d Dholl’sh, *e 28 2) 2 23 | Zé 418 ‘ts ve aig 
Oomrawuttee .... 24 | 28 24 | 23 24 | 2a Bie BIB) Sh 4h im 
MGOomrawuttee ... | 2 2h | 25 23 | Qt, 31%) Si#) 44) 43 tis te 
Khandeish.......) li) 2b) 27s) Sam) 2%) 5.) SB) SR) oe AB, |) 4 
et, oon et er ed af 2r5 2H . | BE} BES) wee | one | 1% 
Veravul, &. .. ...| « et. fe sre | nee | nee |T gee eo | ee | coe | eee 
Comptah ......... 27h) 21s ww ste oe 34 S i | 4A) ose i 
Scinde.......... oe ab | w| Qik. | 3 i sis! gl 
Bengal ..... seen | a 2 a Qs 2k, a a 3} at an 5 
Madras —Tinnevily, 2 E} wee | ee | 5| 4 ese ome 
Western! 2h | Qyk! wo | tt te il Sal Be ae 
Imports, Exports, Consumption, &c. 
1885. 1894. 
bales. bales. 
Imports from Jan. 1t0 Jan. 17... .cscesesseeseenerees ETB QBB  cccccceece 471,736 
Exporta from Jan. i tO JAD, 17 wessceseesesceseeeen: one 19,224 ae tt. 
Stock, Jan. 17 PIP ITTTTT TITTLE eee 7 a Oe ceecerve: ae 
— from _ L tO Jane 17 cccsceseereeee © 198, TSE re. coeseeee 22,955 
These es show :— 
An increase eT neete compared with the same date last year of...bales 70 
A decrease of quantity taken for CONSUMPLION OF .,...sesserseseereesersersoeee 220 
A decrease Of actual EXpOrts Of ......ccccececscecccececseerenseerenseese saseeerer cones ‘ yo 


A decrease in StOCK Of ......c0. seserseeseennnenesersennae ens snsvenner ences 
In speculation there is a decrease of 11,270 bales, 
The imports this week have amounted to 199,004 bales, and the 

uantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 400,000 dales, against 335,000 

bales at the corresponding period last year. 





MANCHESTER, January 17. 


Since our last report the cloth market has been unsatisfactory, 
both in the amount of available business and in the tendency of 
prices. India merchants have been handicapped in their 
transactions by falling exchanges, and their purchases have 
reached a minimum, so far as the week’s trading is concerned. 
China shippers have mostly supplied their requirements, but in 
this department makers are in a comparatively healthy position, 
and have sufficient orders on hand to keep their looms engaged for 
the next three or four months. A moderate mixed trade is 
mentioned for some of tne South American markets. The smaller 
foreign outlets are quieter, and the home trade exhibits no improve- 
ment. Printing cloths are very difficult to sell, especially in the 
lower qualities and narrower widths. The inquiry for coloured 
goods has latterly fallen off considerably, and where contracts are 
running out, fresh particulars are not readily secured. In regard 
to yarns, only a continuance of the unsatisfactory condition can be 
reported. Sales drag, and stocks, more particularly of ordinary 
spinnings from American cotton, are inconveniently increasing. 
Prices tend downwards, without attracting buyers for more than 
retail quantities in any department. Bundles for export have been 
| neglected. Owing, however, to recent business, quotations may be 
described as fairly steady. Twofolds are dull, but prices, though 
weak, are not quotably lower. Bolton counts are also slow, and 
offers are based on prices of Egyptian cotton, about 4d to gd below 
the current quotations. 

(1.) Comparative Statement of the Cotton Trade. 




















Hntans .-Prectene Sree Ae 
Jan. | Price | Price, Price, Price, Price, 
| 3805 | Jan. | Jan. Dec. Dec. Dec. 
beet © 2 | 37. | 2 j 18, 
‘sd edisa s odisa 
Raw Cotton—Upland middling......perlb. 0 S'; 0 32, 0 0 U Bre 
- Ditto, ood & Giieg hae ' 08,7, 0 Bt 0 3% 0 3y, O8%, 0 3 
_ Pernamb:ico fair ote a4 G 3g 0 38 0 34 O 33 0 3g 
= Ditto, good fair .....,......... © 31% 9 3/% C Be O Big 0 ie O 3} 
Yarns—No. 40 Mule-twist fair, 2nd quality 0 64 0 0 0 6, 0 68 0 6 
aaa PP ed igh mv pa pee } C Bis, 8 SiS i : ° : ; : ; 
n, 66 reed ater, 29 4 lbs 2 ozs. i 
37-in, 72 reed, cotatt?y g,S,t08 2m ‘ o|4 0406040460 
‘ ad Shirtings, 374) 
yards, 8 ibs. 4 ozs......... eS 6135145 45 46 WG YL 
40-in, 66 reed, ditto, ditto, 8 Ibs 19 0zs .. 6 0/6 0;6 9 64 6 0 6 0 
40-in, 72 reed, ditto, ditto, 9 Ibs Goss ....7 0/7 09'7 097070 7 0 
89-in, 44 reed, Red End Long Cloth, 36 
yards, 9 Ibs vessetsonrererecsesecees! @ MR 4 4 4 4b 4 4b a Ab OY 
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(IL) Comparison with Previous Years, 


| Price, | Corresponding Weak in 
, Jan. — 


| 


i 17, coe te eee 
| nai | 0 | 190, | oe | rn. | 100, 








eee eee 


ls dis disdad 


{ sdisd sd 
Raw Cotton—Upland, middling...per 1), @ 8/5) 0 42 € 5b 4 46) 05.5) 6 
- Ditto, good m ddling......| 0 3ye} 0 44 0 Sir) 0 4”) 9 54] 0 6% 
— Pernambuco fair ............ | 0 7 } 0 4%) 65g 04H 055; 0 6 
— Ditto, good fair ..........|) & S{%, 0 $$: 0 5g (0 bye’ O 63) 9 6 
Yarns—No.10 Mule-twist,tair,2naquality | 0 6) ) 0 74) 68%} 0 730 a 0 9% 
—  No.30 Water-twiss, ditto ;@ 58) 0 7308 10 T)C SHO 9 
26-io, 66 reed, Priater, 29 yds,4Ibs20z3.| 3 0 | 3 6 | 31058 9/4 0 i423 
27-in, 72 reed, ditto, 5lbs2ozs.; 4 O | 4 3h) @ 7454 61/5 O15 8 
30-in, 60 reed, Gold End Shirtings, 375 | | ors 
JOS, STD 6 CBD sia vas cepnseres <ccssees sere | WON 6 6\7 0,6108'7 8 7 4) 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 023...) 6 O | FT 4) 710)5'7 9/8 148 38 
40-1, 72 reed, ditto, ditto, 9Ibi 6 czs...) 7 O | 8 7 9 0 8919 Sig 4 
3U-in, 44 reed, Red End Long Cloth, 36 | 
FES DIDS cccrcniorscsrrsctasccncecnacessonins 4450'S %5 0'6@ 016 





THE WOOL TRADE. 


The first series of London sales of colonial wool, which commenced 
on Thursday, opened very flatly, and prices realised showed a reduc- 
tion of about 5 per cent. This has had a very depressing effe ct 
upon the English wool trade, and although at present holders are 
firm, yet, if they wish to sell, lower prices must ba accepted. 

Our Bradford correspondent, writing on Thursday, says :—Since 
the opening of the year values of colonial wools have been barely 
maintained, but the reported fall of 5 per cent. at the opening of the 
London sales on Tuesday is entirely discredited here. The catalogue 
for the first night contained very little sound new wool, the bu!k 
being made up of parcels which had been withdrawn trom previois 


sales, and were now in such inferior condition as regards moistura, 
&c.,as to be fully a halfpenny downin value. On the second night 
of sale there was a better “‘ book,” and it is generally admitted hy 
those preseat that there is no good wool any cheaper than at last 
sales, English wool is very well held, and some sorts are beliovd 
to be in very manageable compass. Mohair is dearer at the so urces 
of supply, but there is no animation in this market, the demand for 
yarns having fallen off a little. Worsted yarns are very quiet, and 
spinners are rather slack. ®A few orders in pieces for America are 
reported, and the fall trade, which will begin in about a month, is 
expected to be good. b 

Writing on January 17th, Messrs H. [rwell and Co. state that since 
the commencement of the sales 31,600 bales have been offered, 
leaving about 224,400 bales for disposal. The sale this evening 
passed off with good competition, at very firm prices, the better 
classes of Australian merino greasy wools realising last sales rates, 
South African produce met with good competition, at prices slightly 
in favour of sellers. 

Messrs Jacomb, Son, and Co, under date January 15th, report as 
follows :—The first series of sales for the present year has com- 
menced here to-day. There is a full muster of buyers from all parts, 
including several representatives of the U.S.A., whose operations, 
in view of the recent commencement of the regulations of the 
Wilson Tariff Bill as regards manufactures, will be watched with 
some interest. The quantity on offer to-day, though small, has been 
fairly representative. Merino wools, both scoured and in the 
greaze, average from par to 5 per cent. decline from the valued 
ruling at the close of the last series of 1894. Faulty description 
still drag heavily on the market. Cross-breds share a similar. 
decline, except those of the new clip, which maintain late rates. 
Cape wools have been fairly represented, and, of the quantity 
offered, the bulk has been cleared at an average depreciation of 
from par to 5 percent. Included in the sale were some thousand 
bales of Buenos Ayres produce, chiefly of a low cross-bred character, 
which elicited fair competition, at easier prices. East India woo! 
sales opened at Liverpool to-day, with fair attendance. Prices show 
an average decline at 5 per cent., competition being slow. 


























| Totel ; 
| Cata- ‘net first’ This | 
| loeued hand | day’s 
Istser's,, stock | cata- 
Jan. 16 | avable. | logues 
| for | com- | Total Import. 
Feb. 7, these | pi — ee NES 
1894," | sales. | | 180%. ; 1803.) 1892. 
| ais "asta “ais fasts Saxe ststn 
New South Wales ..........00++. 035) 446. 
Queensland .......00.essesseeeeees | §0:064, 23,600! 1,852 188,060 192.345! 244/822 
VICCOEIAR .nccccscssosce © 52,498 47,000 665) 337,434 304,709, 339,572 
DaRMBARIOI - ocesccsensessecconsecen 222; 500: 34 20,957; 23,751 
South Australian ..............{ 18,638 17,000 — 16| 94,965, 100,168! 102,717 
West Australian..,....s....-000 5,782, 7,500, ll) 27, 19 24,275 
New Zealand .......:.-+-» sereeves] 27,770! 41,000, 1,002) 378,977) 349,469) 319,442 
Cape and Natal .........00000-| 17, 44,000, 1,605 241, 274,212| 278,154 
TOR ccorercssccccorscescscosecel BOs 257,000: + 7,399/1,693,966'1,620,223'1,766,300 





The following isa list of the London Colonial wool sales which 
commenced on January 15, being the first series this year :— 


Sale Number of Bales sold~, 

Date. Sale ToHome To Foreign 

Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total 

15 pile + & Balme and Co. snebaotuasgoun cd POR see 1,400 eeeeee 1,200 eeseee , 
. Jacomb, Son and Co. ...... 0+ Devcon 8,200 0s sae 1,740 sccice 

16 ...Buxton, Ronald and Co. 0.0.1 1. 90 sess serves 2,900 pores 8108. 
Du Croz, . Doxat, and seers see tenes 1,930 seeree 2,350 oreees 4,80, 

17 .».H. Schwartze and Co. wercereeL soe BL cores 2,600 eves 4,000 seco 6,60 
HH, Irwell and Co. oenereene®: Peeee 7 88 senee8 2,60) <eveee 6,00 
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for pale Columbian, with grey to colory, 92s to 98s 6d, and one lot 
18 ...H. P. Hughes & Sons............ 1 co " _— en ee ine rea ; Vera Paz, good bold, 103s ; pale, 92s ; Mexican, - to 86s 6d ; 
 Willans and Overbury ..cccce] soo nse covers nee tees ne tenes “+ | eolory new crop, Guatimala, 100s 6d to 108s 6d. 2,351 bags Santos 
ee ee "| brought 728 6d to 79s 6d; one lot good, at 80s, quay terms. 1,170 
$1 decomp, Son and Off nce aoe "itl | page Rio were bought in at 68s to 72s. 479 bags washed Santos 
22 ...Du Croz, Doxat and Co. ......2 «+» tim —_— nine. oa ome ove sold at 89s to 92s. 231 bags Liberian were partly taken in above 
. Setewestan O08 Deore ress seem ot | the value, 87s to 938. 124 bags low mixed brown sold from 70s to 
| * "Feemad and Oookagane-scol = S wdgehvliee <eh "| 14s per ewt. Se aa 
ose weeeee oe ces . 

Sea e666 ee - Gesing hse-ApL Tuly-aue” Septdct. Nor, Des, 
men. k awed oe Sloe “ ght. the peel ione of the market is firm. As shipments irom 
26 ...H. Irwell & Co.....+. s+++++ eed eee D cross see eereee +0 eeneee = India prove less than anticipated, the public sales have closed 
28 ..A. Schwertse and $ON8 wonwu 2 ove oe sve se ent ows ss") | strong since the latest telegrams, although the quantity printed 
“Du Croz, Doxat and Co. covered cos eeerse vee nance toe opnene ove amounted to 43,523 packages. Some of the medium grades are 
29 panne om ae DOs -ccsesese . BR. scase oe. +08 coe son woe one rather slow. ree nate om. Low Pee ee ot 18.570 pack- 
a hy ohm ewe. * ib ier ngs NN nai a ei "370 pack- 
+5 80 «John Hoare and G0." wenn Zw» 18 wn vs ors) Sages, Average 10d to. 104d, or nearly 24 above the quotation in 
a Lh Willans and Overbury ......0.33 ws. s+ seeeee coo crneep cea” eeene see the same week of 1893. 275 packages Travancore averaged Sid. 
ai BL Thomas & COOK vivre Bove TA seve ne seater rn ~ | $16 gMDackeges Java brought previous rates. Common to fair 
te a Trwell’and Co. en mu. IID | grades of China congou are firm. Public sales have consisted of 
Feb. 13,095 packages. New makes, 53d to 73d. In the Produce Clearing- 

1 ~— Croz, Doxat = ere: 2 SE ects Olle Ci house Indian is at 8 ,14-16d per lb, March. 
Lenni. we hee RIOE is firm, and not much offered. The latest sales include a 
4 --Jagomb, Bon and On, ocunsenin 5 an as si se ae maaan on ens sailer cargo of 2,000 tons Ngatsein, February-March shipment, at 

5 ...C. Balme 1D. eorccponcesesesces- see 1D soreee coe tonne coe evens 


5s 104d, one of 3,000 tons Necranzie, March, at 5s 6d, and a steamer 
cargo of Bassein, 3,800 tons, February-March, at 5s 74d, for the 
Continent. Business done in Native cleaned Japan, to arrive, at 
44d. 

Touma PEPPER.—The market remained dull. To arrive, 90 tons 
Singapore, closing 2 5-32d, Feb.-April. The’market now quiet. Of 
149 bags Singapore, by auction, 58 bags sold, including good heavy, 
“ without reserve,” at 2}d, and usual quality at 2id. 383 bags 
Penang were chiefly bought in, afew Acheen selling at 1fd. 119 bags 
good but small Batavia sold at 1jd. 100 bags Lampong bought in 
at the latter price. : 

WHITE PEPPER.—Business, to arrive, about 120 tons. Singapore, 
February-March, 3/3d to 3fd; Penang, 28d to 24d, various dates of 
shipment ; Siam 3;%d. At the weekly sales 487 bags chiefly met with 
buyers upon previous terms. Siam, 34d; Penang,‘ without reserve,” 
24d to 28d ; one lot good limed, 3d; Singapore, fine, 4§d; and part 
of 30 cases at 44d to 43d. 

NUTMEGS are dull, but prices unchanged. 70 cases Penang, 
in the public sales, partly sold, including £0’s at 1s 10d ; shrivelled, 
ls. 77 packages West India sold fairly well: bold, 2s 7d to 3s ld; 
small to good, Is 2d to 2s 1d. 

MACE is in limited supply. 9 cases Penang, by auction, were 
bought in; also 20 cases wild Bombay. 18 packages West India 
sold on previous terms. 

CLOVES.—About 1,300 bales Zanzibar have sold at easier rates, 
February-April, 2 15-32d. 940 bales, by auction, part found buyers, 
at 28d to2%.d. 46 cases Penang bought in at 54d to 7d. 

CASSIA LIGNEA.—527 packages of old import, by auction, were 
bought in at 27s, and 225 bales broken at 20s per cwt. 

GINGER.—A limited quantity of Cochin is offered, and the market 
is firm. 594 bags, by auction, one-third part sold: medium and 
small rough, 348; ditto washed, 36s. 4 cases at 38s 6d, for slight 
mouldy. 164 barrels Jamaica part realised 60s to 67s per cwt. 

PIMENTO is steady. 1,220 bags, by auction, one-fcurth part sold, 
chiefly at 23d per lb. 

SAGO continues inactive. Of 1,149 bags in the weekly sales 350 
bags found buyers at former rates: small, 8s to 9s; fine medium 
at 12s per cwt. 

TAPIOCA is without alteration, and the market dull. 233 bags 
Singapore flake, by auction, were bought in; also §21 bags Penang. 
821 bags medium pearl taken in, excepting a few greyish, medium 
which realised 9s 9d per cwt. 

FRUIT.—The market for currants is firm, also in Greece, 
a expected Russian demand. Provincials quoted 11s to 
lls 6d. There is not much inquiry from the home trade here. 
Sultana raisins attract some attention. Valencias are steady. 

NITRATE SODA is in the same position as last week. Cargoes, off 
the coast, 8s 94; to arrive, 8s 3d per cwt. 

InDIGO.—There has been partial improvement in the market, 
with business in Bengal and Kurpah on the spot, at firm rates. 
Declarations for the quarterly sales, commencing on the 28th inst., 


close at 3,500 chests. In Calcutta a more active market is 
reported. 








THE LEATHER TRADE. 


There has been a fair inquiry for leather during the week, and 
most articles have been in moderate request. The supplies of middle 
weight and heavy English butts are short, but of other goods there 
is an average stock. Prices are firm. 








JUTE, HEMP, AND FLAX TRADE. 


Jute is firm, but not active. Calcutta markets strong. 
Entries for exports large, viz., 168,000 bales. During the week 
' several sales Ralli’s marks, made at £8 12s 6d to £10 17s 6d; 
RB No. 2, £12 10s, for London and Dundee. Good first marks 
quoted £10 7s 6d to £10 10s. The Dundee markets do not improve 
as expected. 

In Flax there has not been any special feature to record, and the 
business is of limited extent generally. Continental buyers have 
taken fair supplies, and better prices paid in Russia. 

Manila Hemp is firmer, but the sales are small, Receipts last 
week 15,000 bales. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
ii Mincing Lane, Friday. 
iii SUGAP..—There is some increase in the stock of Beet on the Con- 
i tinent, as the frost delayed supplies. Owing to the moderate quantity 
offering, prices at one time hardened, but latterly receded a 
little, the market closing with a firmer tone. German granulated 
is easier, and other kinds of Foreign refined. Second quality 
cubes reduced 6d in the London market. Nothing of interest 
has transpired in Cane sugar. A few sales reported, low brown 
kinds bringing former terms. A cargo of Java arrived, off the 
coast, was unsold to-day. 5,801 bags crystallised Demerara, by 
auction, went at steady rates, besides a few parcels by private con- 
tract, ranging from 10s 3dto 12s 3d; very fine grocery up to 14s 3d. 
2,238 bags Trinidad, 11s 6d to12s 14d. The stock of sugar in the 
United States is computed at 157,000 tons, and the new crop Cuba 
will soon be coming forward. 
Penang.—150 to 200 tons Native have sold on the spot and to 
F i! arrive, at 7s, the latter for March to May shipment. 
E tian.—50 tons syrups, to arrive, at 7s, 
| Refined.—There has not been any alteration in London quotations 
; | generally, but yesterday Tates’ second quality cubes reduced to 
¢ i _ 14s 6d, with a steady demand from thetrade. Yellow crystals sell 
at 10s Gdto 11s 3d. Peris cubes dull. Continental granulated is 
steady. French crystals, No. 3, sold at 10s 74d, c.f. and i., and 
Russian at 10s 6d, to rather under, prompt shipment, c.f. and i. 
.:.5 Beet Sugar.—Speculators have bought to a fair extent, and with a 
bali limited supply. The market is firmer. Refiners do not operate. 
oat i To-day 88 = cent., January-February, is at 8s 10sd; March- 


Bid) | May, 8s 10}d to 9s 1gd. Next season’s, October-December, 9s 44d 
ala | per owt, f.o.b. 





Tee. TS! 


et tate SURE 


E é are ~The aan is —. with small sales for delivery, * 
ding TN, second orange, May, at 108s; Ja’ , 105s 6d, To 
: Bia | RUM.—A good business has been done in West India during last | arrive, November-December, sold 98s, c.f. and 4 AC garnet, 
: | hat and the present week. Reported sales about 800 puncheons | 02 the spot, 99s 6d; afloat, but near, 97s 6d, c.f. and i. At 
f | ; ieneene 3 1s to Is 23 rephaoae ti * ny 11}d; and includ. | auction on Tuesday, 289 cases went rather dearer, including second 
c att some Jamaica, at 1s 10d to 1s r gallon. orange, at 104s to 1063. Shi 

% ; ni c000A.—The market has been resaly ou plied. with West India, | small. ee cae See Nero ae 


bral} j but the tone is quiet. 403 Grenada, by auction, three-fourths 
y pay) sold, at 1s to 28 decline, incl g good to fine, at 50s to 52s, and 
é { lj cutinate down to 45s 6d. 440 bags Demerara boughtin. 171 bags 
Pant Tri half sold, on former terms, Ceylon is irregular in 
price. 552 bags two-thirds sold, at 56s to 64s for middling to fine, 
with one lot oo ht at 70s. Foreign unsettled. 711 bags, by 


Seman = chiefly bought in. Telegrams report a heavy fall in 


COFFEE.—Full prices hiave been paid at the public sales, and for 
Central American some advance. Terminal markets for Brazil keep 
ott closing firmly. To-day good average Santos in Havre is at 
92}f, Se ber. At auction a few lots Ceylon brought full rates, 
" 210 bags’ ynaad, of the new crop sold: small and medium, 94s to! 
} he s Gcenish, senha bold, 97s 6d. 214 packages Mocha partly 
ban : , 8b 1178 6d to 118s for fine short berry; A ian, | littledoing. Opium quiet. Senna stead 
_ | ote 2109 bage Central American latterly realised 85s to 90s6d. INDIA-RUBEEE._ , 4 


ser ca rR Fine Para, after selling up to 23 24d, can now 


DEYSALTERY GOODS.—Public sales have been devoid of interest. 
© ast bags maa pee ag in, o 35 cases China galls, the 
55s. ut 3 ns ier sol i t 

ck aie io aay arent gambier sold, to arrive, latterly a 
CHEMICALS do not vary in price, and the markets conti uiet. 
Citric acid, 1s 17d to 1s 2d. Mrartaric acid sniaian to aaa = for 
many weeks past. Sulphate ammonia has recovered in price, closing 
firm at the improvement. Chlorate potash, 6d. Soda crystals un- 
Sanne: Citrate is reducedin price. Sulphate quinine remains at 
yaa $ a pending the sale of Java cinchona in Holland on 
DRUGS.—Camphor uiet. Bark steady. Kowrie sold with 
strong competition at fall and in some Sealaiaan 2s to 4s higher 
rates. Musk, ipecacuanha, and rhubarb quiet. Essential oils also 
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had, for arrival, at 1d less, distant shipment. The market less 


active. 


METALS. — The market for tin has been fairly active, at 
irregular prices, ranging from £58 15s to £60 12s 6d, and a con- 
siderable amount of business done. There are large supplies in 
second hands, and at present no revival of confidence, Three 
months quoted £60 17s 6d. Banca, 363fl. G.M B. of copper have 
fluctuated during the week, the tone being now better. The 
quantity sold is smaller than usual, Three months quoted 
£41 7s 6d, and there is not much confidence in the market, 
the tone being quiet. English remains as before. Lead 
stationary, soft Spanish being £9 12s 6d to£9 13s 9d. Spelter is 
firmer, and cannot be bought under £14 7s 6d, exship. Scotch pig- 
iron is easier. The importers’ price of "quicksilver remains 
£6 12s 6d, and about ts less accepted in second hands. 


LINSEED.—Prices of Calcutta, to arrive, have an easier tendency. 
New crop, spring and summer shipment, 33s 3d to 34s 3d, with sales 
of good extent. Seed, on the spot or near, keeps relatively high, 
viz., 373 6d to 37s 9d. A large cargo has arrived. Bombay, now 
afloat or early shipment, 363 3d; April to May, 34s 6d to 35s. To 
the Continent, 34s 6d to 35s, spring to summer shipment. La 
Plata continues to offer freely. Sales at 31s 3d to 31s 9d, according 
to position, and a cargo reported for America, at 30s 9d. 


OILs.—Although lower rates are accepted for cocoa-nut, buyers 


do not come forward. Ceylon, on the spot, £23 10s; to arrive, 
£21 15s, c.f. and i. terms. Cochin, £25 10s and £22 15s respectively. 
Palm further declined to £23 10s for Lagos. Crude cotton dull, at 
£15 15s, English brown rape firmer, at £20 5s; next two months, 
about the same. Linseed lower, as there is little export demand. 
On the spot, £19 17s 6d to £20; next three months, £20 2s 6d. 
Olive does not move either in price or demand, the market being 
steady. Fish oils are generally ene 

PETROLEUM OIL firm. American, 4;;d to 43d, being dearer. 


here. 

TOBACCO.—There is somewhat more activity in the market, but 
confined almost exclusively to bright Virginias, which show @ 
slightly hardening tendency as regards prices of the better classes. 
In substitutes a very moderate business has been done. 


POSTSCRIPT. Friday Evening. 
SUGAR.—There is a quiet market, and 8,011 cao crystallised 
Demerara, by auction, to-day, about one-third part sold on previous 
terms. 962 bags Mauritius syrups sold at 7s 3d to 7s 6d. 
COFFEE.—At the public sales, a few lots Ceylon brought previous 
rates. 1,102 bags East India went steadily, including medium to 
bold Coorg, at 95s to 101s. Other kinds nearly the same range of 
(Continued on page 106.) 








~ Commercial Times. —Weehklyp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
















































LONDON, Fripat. __ | DRUGS(con,) sds a | METALS—B. Copperé s £ 8 | SILK—(Con.) sd s d | SUGAR—CavsuEp—(Con.} 
ARROW-ROOT—per 5 d s a | O 2s. . -perlb 40 4 3 Eng., Tough p. ton 4215 43 5 Sungy poor — 0 0 O 0 | FrneherstlsNo3ci.f 10 3 10 6 
St. Vincentcom.tofn @ 14 0 4 ee 63 900 Best selected...... 44 0 4410 | Bengal—Radnagore.. 0 0 © 0 | Russiancrystls,c.f.i. 10 44 0 0 
COCOA—duty 1d p.lb bevverni Hothks i0 0 0 0 BOOT 5... sa n0scoc 5110 62 0 | China—Tsatlee,Supr 0 0 0 © | German Granulated. 10 3 10 1) 
Trinidad grey to fair opium, rky., fine.. 11 0 12 0 Chiliandg.m.b..41 0 0 0 | Tsatlee 4&5...... 7 0 10 6 | FineFch. cubes,f.o.b. 13 0 13 3 

per ewt 80 0 63 0 brb.,China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 0 0 0 0 | BEET—Germanf.o.b 8 7, 8 6 
Good to fine ...... 65 0 75 © | Senna, Tinnevelly gd 0 1h 1 0 Bars, &c., British.. 510 6 10 | Taysaam Kahing.. 7 0 O 0 | TALLOW—per ewt. s d s d 
eeemaee - 5. cks 0 60 0 OtherE.Llowtogd 0 0 0 0 Nail rods.......... 710 715 | WINS ... 0.2000 00 00 Petersbg., YO....48 0 0 0 
Good to fine ...... 60 6 33 0 | DYE STUFFS, &c.— ee _ e «e OO FT 0 2 eer 8 3 0 0 | Australian mutton 21.0 4 OO 
Ceylon, good to fine 60 0 65 0 | Galls, China, perewt 48 0 50 0 Oe eee 710 715 | Tussah............ 00 00 do beef .. 20 0 2 6 
Gua aquil Ariba, fine 60 6 63 0 | Safflower, Bengal .. 70 & 90 0 | Bars, Wales ...... : - G 0 | _ Re-recled ........ 00 00 We oe a 23°0 8 0 
hte 47 0 62 0 | Turmeric, Bengal ..10 9 11 0 | Rails, ditto ...... 0 O | Japan ........... 04. 13 0 0 0 | maproca 

Bee ec ees | Madras ............10 6 13 0! doSteelat Mdlsbro 3126 0 0 | Italn-Raw,fairMilan 14 06 0 0 EL fl ie Poa Ib. 
OOFFEE.isty ne per lb | block ... 18 3 18 9 Scotchpigiron,cash 41 7 41 8 | Organzine-Fairtogd 18 0 0 0 Pearl ake, perlb. .. 0 1 0 1h 
Ce eee ise : : ae fone Sas... 25 0 32 6 Middlesbro pig .. 34 8 O 0 | Trams-Milan3thrds 15 6 0 0 | PAR Stockhimn p bi ” ? 7 ; 

Liberian ........ 530.90 0 | Benet es oo. ee) toe plzip.ton 9 130 o15) | SBICES- wtgehbeh Archangel ........ 21.0 0 0 
East India, plantion, 9 0 110 0 Fustic, Jamaica 5 0 610 | _ Foreign, soft 91269139 | Benang ......... 0303 THA—duty 4d per ib 
Mysore, med. to bold 96 9 108 0 uba a ee ee Quicksilver r.bottle 6 11 6 126 Singapore ........ 0 3 0 23) Congou, ord. to fair 0 4} 9 7 
ine marks ...... 110 0130 © | Lima Wood -:...: 12 > 0 0 | Spltr Silesignprton 145 1476 | White, Singapore. 0 3f 0 34)” Mediumtogood.. 0 7 1 1 
Bingpr., picked Bally © 0 0 0 | Logwood Cam eachy 8 0 815 | Tin English, ingots 63 6 63 10 Blam .....+-erere ° af ° 3 Fine to finest .... 1 2 2 8 
Mocha, malzed to Anett2 = ; | Hond juras " 815 0 ° Do in hare — 6410 65 0 | eee vastbarsves . Fi 2% 2 Seschous, com. to gd : bi : : 
“iow widde. to snes 0100 0 | pteee 4) 8 0 | Tin plates; ‘per'tox ”° ° © { Cinnamon—istCeyin 0 i 1 4 _ Scented Orage Bekoe 
dtofine 95 0103 0 | ; ‘ do... 2... ; Janton....-..... 04 16) 
ete cee a 0 98 O | BAPAM -------eerees on 0 zine aoa 0 8 8b | Do ard and ath.... 0 6h 1 0 | Scentd Cprs.,Ganton 0 3} 1 3° 
Centl. American .. 83 © 93 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, perton.. 3210 33 0 | Cassia Lignea unwkd 27 0 2 0 oI Hyson, com. ‘to fair. 04 O 6h 
Middling to tine... 95 105 0 | _ oft601Ib& wat © 0 66 0 MOLAS WY L ot Cloves—Zanzibar .. 0 23 9 Good to finest . 0 78 1 2 
Foxy descriptions 32 0 85 0 | FLAX - an S s £8 FOO 6 6 09 | Ginget ek ew neeece 06 0 o Smear eat sees - 03 @ 0 
A sce ehehanh's 88 0108 0 | per ton, on the spo ae heen ood to finest ., 0 1 9; 
Brazil, Rio, uay terms SMO Ass senssss-c6 ae O00 28 @ to donten . ° = § | Cochinseped&ptdo 45 © 80 0 | Indian and Ceytca— * ' 
Good Ist tolow sup 77 0 82 0! PernauD .... 20 00; Wi 1 _) 18 Do rough.... 33 0 40 0 Bkn and Fannin 0 4 0 9 
Fair to gd. channel 73 0 76 0 | Petersburg } and }. -3 0% 0} . rons Taga ae - > = : Do washed... 35 0 40 0 Good to fine.. 6 9 1 3 
Common tolowfair 58 0 63 0 | FRUIT—New— et ee ee Bengal ........ ++ 25 0 28 0 | Broken Pekoe.... 0 8 1 0 
Santos good avrge. 75 0 77 © | Currants....duty2s s ds d East india... 10 5 1010 | —_ grosasntae 8 o 00 vogood to finest 1 2 3 3 
CHEMICALS s 4.8.4 Patras ....percwt 13 0 18 0 | Ojive—Spanish 37 0 37 10 amaica,low&ord. 54 0 60 0 Pekoe Souchong.. 0 7 © 9; 
Acid, citric per Ib, 1112 ame i tkesds nee 17 0 36 0 Sicilian F “ea el Mae” mid. pon « o oe : pane WING Li pass cee on 1 2 
yas J WIE 5 505s seme cen 16 6 36 0 ; che (  Feeee as oho on ‘ WEOO eo drescsenese 0 0 10° 
Nitric .. © 3 0 St) Provincial ......., OS Ge 320 ao | Nutmegsgoodtotine 2 5 3 2 | *Do'god to flaca’ 0 10h 3 
Tartaric, English.. 0 10) 0 11 Figs, Trky,p.ctdty pc 23 0 65 Y | Seeds, Linseed, ptonl9 176 20 ¢ | g wor aeahe: pa ag 97 | TIMBER—Timber& Hewn 
Foreign .......... 0 10j 0 0 | Raisins, dty 7s perewt— Rape, refined Eng. 21 5 21 10 SPLseiTs teu, aty eat aikeen ood,-Dantaic& 
Alum,lump&gnd.pt £6126 £6 6 Valencia 6 0 21 | Brown, English .. 20 0 29 5 |" Jamaica, pergale aus Memel fir..p load 30 0 65 0 
Ammonia, carb., pb 0 3} 033} Selected 0 32 9 | Cotton seed, Crude 1515 0 0 bd, WtCSOP. 20 2 3 | Pitch Pine Timber 43 0 53 0 
Muriate . . per ton £2576 0 0 ine ......... 9 4) 0 | Cocoa nut, Ceylon .. 2410 00 Fine k 3036 Canada red pine.. 65 0 65 0 
Sulphate......... £110 £11 26 Muscatel ... o 9 0 Oasis; é:. «2.6.35 2510 0 0 Scan manae® 11138 — yel. pine, Irge 92 6115 0 
Arsenic, lump, pewt 6 0 0 0 | Sultana © 40 0 | Palm (Lagos) ...... 2310 0 0 Leeward fst, pré. O11 1 2 — small70 0 92 6 
Powder .......... 1410 15 0 | Oranges, & ages oo ag | bard, American .... 39 0 40 0 andMauritius 0 9 0 10 | Qaetee CMD iereseces 105 0 135 0 
Ashes, pot per ewt. 23 0 24 0 | Ren - : 00 00 Potrolm. Oil per Site 0 3 0 4 Brandy, duty ite 4 4d per proof gal. ee ces 022000 ES 0 320 : 
Brimstone, Roll . 66 8 0} Gite vias yea per ton.......... 65 90 1848. 12 2 12 4 | Wainsct.lgs.18ftcube 65 0 
Bleachi’ gpowdrewt 8 0 8 3 | Pal ermo es 8 8 American ....... ; 67 6 Sito [is 11 8 1110 | Deals & Sawn & Prepared Wood. 
Borax Engl.,ref.cwt. 20 0 2L 0 | Lapona Palieen.p be - 0 5 0 | Oil Seeds— d d Ist brands 4 1890... 10 8 1010 Norway, Petra. std £5 0 7 0 
Cream tartar, Istewt 64 0 65 0 | Messina, selected. 16 0 22 0 | “ Lnseed,LaPita,afit 319 32 3) imhhds { 01. 10 2 10 -4.| Swedish, good... 910 16 10 
Calomel ...... perlb 29 0 0 | Malaga, half chests 's v 12 0 Bombay pr4iélbs 37 6 0 0 “e688 Common...... .70 9W 
Corrosive Sublimate 2 5 0 0 | Nuts—Breelona,p-bg ° ‘ ” § Calcutta prai0lbs 37 6 0 © | Corn spirits, sta 12 3 12 4 Russian .......... 604 6 
Pen. es eo = 09 : . (fie... 39 46 Bape Fesene peat 2 0 00}8 frit Lob. Expren ss 6 Canada, gacsuccee os : < 3 
, on agente St alk | HEMP—Perton £8 £5 PLUMBAGO.. meni Male spirits, duty pd 13 0 15 Oe snd — 12 0 17 10 
are a 6 11 9 | §. Peters a 240 0 © | Ceylon sap cwE 10 0 18 0 BALTPE pot oe OD en — Srd —.. 8 0 WO 

aS eee 0 103 0 103 Manile fair, on spot 17 6 1710 PROVIS f " 1, per ewt 17 3 17 6 American spruce... € 0 10 0 

Sulphate ..perton£11 0 0 0 | JU f ‘good to fine.. 1110 16 0 See eee fnkfnst 96 0 102 0 ae ed h, refined "92 3 22 3 | Pitch Pine lanks 10 * 12 10 
Precipitate....perlb 3 0 0 0 | Le ees 810 11 0 Friesland frsh, tinelv4 0 112 0 Nitrate of 8 Soda .... 8 10h 9 3 Dotzedck, 40ft. 3in 16 7 0 
Bal-Acetos ....perlb 0 6 0 54! Coir Yarn, gd.tofine 15 0 35 0 SOG 50s Pa crisciees 6 00 ELLS—M.-o-P. per ewt. Staves-Baltic p mille130 0 190 0 
Sal-Ammoniacprewt 37 0 39 0 | Common tofair «. 11 9 14 19 Mormandy......-. 112 0 198 © a eh ena) £3 9 £810 | New Yorkpipe .. 2 0 4 0 
BN a er tn SG sep | HIDES OxkCowp lb s ds d.| Drituyrolisdosibe 13 @ te 0 | RSCOMMAF -....... £5 0 47 9 | TOBACCO— 

Caustic, London... 8 0 9 0 * ; Be Baconsngd.—Wtrird 51 0 52 0 eee... lian. + ° => duty ase sds 4a 

Alta worse. e320 6378 | Australians... © af 0 St] hameniehsne-nnnes 63 0 66 0 | Bonuuaraian > 4f 40 Salze uci eels 
yh peeled FESS oat oa ore isis 8: 8 | SUGAR per owi, "| | Cet Oa 1 

eae eee weet | eeewee r n 8 ru s 1 0 . 

Sulphate Quinine 0 3} 0 64 Hams, York se ieaeea 93 0113 0 Crystallived’ e's ae | Kenan et saiee e hh $ 5 

presvi. 16 151 SS S| ard—Watertedand ” | Porte Bice, Geomez 0 8 8 0 | 06 138) 
git ee vik. ...- 6 18] Ganzibar:.'.... 9 2) 0 4¢| Lart Water Mer 60 0 0 o | Mauritiuscrystallisd 9 0 © 9 | Columbian lent; 

Pree 88 08 | pee Muss, $ $331 corke Beltnee dose 9 60 9 | pyrene cme 8 8 8 8 | | earmete® 6.8 8 
Sulphate Copper ptuels 16° 36 10 | pw dente tS Kerkin & keg, trish 4 © 54 © | Queensiand syrups. 7 6 § 6 | Cigarsbnd.datyés 6-0 35 0 

“Ame cut 7 Ss 18 6 0 0 | HOPS. Peaciios pews ha, a bt Pork—Amer & Cana- Paomidedin se e S $ TURP NTINE,pewt 21 2 21 6 
Hera tote pis $$$ 8 | INDIARUBBER—per see Gacx °° 9 | ativonnmme v7.9 8 8 | Wook Bnateh per pe ofne Ibi 

0 q es je . Da. 

COCHINEAL..... 1.1 1 4 | Para, fine ..... tee 2 | dian, perte ...... 0° 00 ee ee wt: Sg. ¥ ° Half. hoggs 910 11 0 

COTTON | Bromassbique.... ».. 2 44! Cheese—Edam ...... 43 0 52 0 Manila Io lo. ites Ste aedthens: 920 10 30 
Tinnivel f.i 0 0 INDIGO — per lo— Canadian ....... -% 0 BO 6670 Kent an O10 LW 
mnivelly ci. .... 0 21 fe pe p bg ot Gouda ....20.000., 0 60 0 sign & China ‘waite 0 0 9 0 | Beh. Down owes 
COALS— Bengeh, 6 yes ep Sep 48 . 6 | American ........ 4 0 33 0} Low 00 00 and wethers.. 910 12 0. 
Best, per ton....... - 156 16 0 4 $ 4 0 | BLCE—Ragoon to arr eee 0000 Leicester do.... 9 0 lv @ 
DRUGS— Low to, ordary. : open chtr..pewt 6 7) 6 0 Java, grey and white 0 0 0 @ | Colonial—per Ib. sdsda 
Aloes, Fine Kf p ctl10 0180 0 _—. elore .... : ; : e joan Sakray? wed . . . ih Byeu ApS BRAC ° 0 s : Vic.—Fleeve super. z Ss ° 
6 93 6 | qNative............ OE s0sds once “a ; 0 Scoured fons 
Anisced, Citing, star 70 0 7s 0 | Kuta rpah, good tofine 2 0 3 0 | Saigon c.f andi... 5 0 5 3 cent Sorars  2 S 0 0 | Scoured average.. 1 1° 1 2 
Balsam, Peru per Ib 6 6 0 0! ante een iin 2 6| Field Siamcl&i.. 4 4) 4 9 7 0 7 6| Greasy avr. to fair 0 5) 0 9 
sae ae statics 1600 ,eavEEe ROSIN—Amer.com 4 3 0 0 1oim 3 N.8.W.,Sed.avr. 1 0, 1 
Ban Caiisaya Pecans an Hides A 1 3 DN as cibisides ove 860 9 € 60 0600 Greasy average.... 0 64 0 7 
E. renwd,Cn 1 0 1 $ | foe buttsi4 4 600 9 «2 2 | SAGO—Peari.p.cwt 7 0 12 0 00 0 0|' 8 Aus, Gray avr. 0 6 © Bh 
do do Red 0 3 0 6 do 2534 «1 0 2 6 | Sago flour . 76 80 N avr. 1 Oh 4 1 

Camphor, Japan pre 95 0 0 0 | Forgn. butts 1628 10 1 4 | st HELLAC—per ewt 00 00 G average .. 0 63 0 

Cardamoms,Ceyin 3°33 ‘da 2350 141 2 © | Orange, to fineil5 9 140 6 Cubes, 6 00) Cs sup... 2 1 
ides..perib 010 2 6 le ,Aus.4¢.1435 08 1 4 Kchvnedicesctte 0 he :@ 9 0 0 | Fleece average.... 9 63 9 7 
1, -- © 200 Calf Skins 3036 14 2 3 | Garnet, AC ........ 6100 0} Granulated 0 00 Greasy average.... 0 6 © 

Gum Benjmn. Sum. do “4075 16 2 2 | Batton,so tofnl0s 0 130 0 Crysta’ 3 38 O14 1 

ds, per cwt...... 135 0 200 9 do : 1..¢@..4°4 Low to um., 66 0100 0 9 12 6 G average.... 0 6 O Bh 

Olibanum, drops.. 20 0 56 0 Hides 6 7 1 8 | Sticklac, Siam 60900 Treacle . 6640 ray. 

ae rough [8 0 6 ¥ Bhaved Hides acne? er tee te er es Caususy—t.o.b. in Holland Vie, sood te sume. ¢ 104 Oi 

brassy - 40 6 3 reo ides Baciies os 10 l—Surdah plb © 0 0 0 | Superior, bags....11 9 0 0 | Mew Zealandiine. 6 Of ¥ 
Sideekes 314 bos 14 buzar...... 9 6 10 0 Austrian..........11 3 11 6 a edium 6 9 O & 
sei fod poz 66 0 8 0 Kast Indis.... 09 19 sesessscse 9 6 10 © | French loaves, f.0.b. 13 0 © 0 ve — oe 8 





Russian, 3}}d to 4d per § and 8 lbs. 
TURPENTINE closes rather dearer, at 21s 14d to 21s 3d: forward, 
21s 6d to 21s 94; last four months, 2is 9d, with a reduced stock 
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BRITISH FUNDS, ae. CORPORATION —— ar i STOCKS, &e.—Con, FOREIGN STOCKS, &e.—Cor, 
Dividend — es ae Divi- 2; | mest | \iosng| Divi | Sx igs |Z 
| eR en £ Name. oi oe dends ey Name: a dents azlSe Name. ‘5 = 
~~ \Consols 2% % until 19 1908, | # — Due. eee ctstngenieentiiail nis |@ 
Quarterly..| then 2} = “ a peet . he er %| ky essai a 
i » b oo (—! 
a ae 2 pe to. 1906 ee 5s ++ 1048 48:3 City of Winnipeg Debentures 1914 1:0 12 | Avr ct — — Des | Do e, Sterling | won [aay Nor. co | ce |Aust, Pa 0% | 80 82 
Be ** red. 1906 et ibi8 10°} shit grata (ns) Hai ee Ba. 1920 1% 2 Qrtrly 3% P orD. Da eaten! Ln 3h 29 31 aoe. ace » sae oaeeny 874... ; a RS 
i 1] Loans 8t! Vttelton ( ) Harbour a 4 June. Wo 1886-7....6 | 65 66 Tan, July| = | — Belgian tars... 8 


Bed. “ang. . Aunts. ise Red hes Te M4 114,4 ‘Meth & Bra. of Works Debs 19211°2 4 | Ja. Jly. 2 


Bent. - eehgaer Be Mar. ne per bsp |5 Melbourne Harb. Trust Loan 1908 105 7 | Qrtrly. 25 rDwe eat. Loan | 12guilders.. 2 e2 94 
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alate ar bsp'i To GO cevesecesese+-/2020| 08 68 Gold Bonds@ 697) (Quarterly, .. | .. ‘French Rentes 3} 107 ° 
; April Oct Oct. ‘canadaier nter-) EE ee 4 Do Tramways Trust . i914 103 10 | Ja. Jly, Sve - Argeattur, 6. |guarterly cc || De do Sit 
' 1. Rly., 1903.. “ws 11 |) (Napier Harbour Bonds ...... ‘soe |to8 10 Byles abe 5! 663 7 Apl., Oct.| .. | «. Opening. Lies] “953 ét 
' April Oes.. ek 1910.. saute us 18 me ew Plymouth Harb. Brd.. 102 6 3 Ten G id i iJan. July} .. Dol .--. $1 93 98 
: pei Oct. ‘| Do Bonds 1913.. 116 %. |4 |New York City (Ex. 4s 1d)..../1901 (10 15 | Qrtrly P.orD. a e7o.. 4h. 85 s7 (180. July) .. Par| teallem, o2. “ot 6 | 845 (i 
; t.. Egypt. Govt. Gtd. af. 107 ‘ Do Gold Coupon Bonds.... 18% 100 4 D. De" 33 Loan 4, 77 79 ian. July|.. | .. |Prussian Con. 4 |103 
i ce. ‘July - Mauritius 3% Stock . 19} ri! Oamaru Harb. Board Reg *-| | 85 £0 | JneDec pet Oe eee ati 79 go (API Oct. [+ | oe | Do. 1891 ....8 | 984 ‘4 
ie Feb. Aug. ‘Turkish Gtd. 4 14 16 13 Do !Bear:r) ..........- - Lott | 40 50 | Ap) Oct, - P.or De ha jan 4 Teh <4 Quarterly | ee | ce iv. 8.Fund.1907 4 |114 16 
ite ty April Oct.. Bank of ‘england Btock 223 #4./8 {Otago Harbour Board, 1877.) * |wi 3 | AplLOct »  P orD. Wes binas| Jan. July) .. | .. Virginia...... 6 | 28 32 
th Quarteriy.. [EndlaBtock 5% red.1931 114 14616 | Do 1882 ..............ceeeee 'y92i 110 13 | MarSep orDwg Do a P: Te ae MS . 6 | 86 40 
hy hi Do 8 / red. 1948101 42/6 | Do Debentures ...........- \1921| 82 85 1 ‘Buen vd 6 794) 8° >. 1 oe | Do.Fund Coup, 
ne aT ' Fer ‘Aue...| Do _ Pa Ene 53 64 Do Con. Bonds .......+-++8 (1934) 8: $3 Qrtrly. | P.orD. Buenos Tree's ail m4 Bonds...... 2 | 60 62 
eat. Web. Aug.. ‘hele of apee Pi % Debs... «3 6 (6 'Port Elizabeth “* Waterworks’ le 108 1) | ee a 
ea ei § Port Louis «...-.+++++ wveee] * 1208 41 A 10ct 1 *Bept. | Do ‘Ts83 16 26 RAILWAYS 
t' CORPORATION STOCKS. 106 ROGET vncascvncetncses 189: |103 5 . Aug : | Nov. |Bulgarian, ag 0) 1 ° 
t (United Kingdom } : ‘Timaru Harbour Board Debs. |1914| 9% 101 iy ely., ‘Nov. | DoS.Mt.Bds 6 | 99100 ORDINARY SHARES AND St0CES 


—— 16 Wanganui(N.Z) Harb. Bd.. « (1908 | 37 99 | Ja. Jly.| P.orD. Chiltan, 18386 4}) 93 95 Freet | . (lome 











































































































































Present | i | P.orD.| Do 1886 .... 4) 94 94 | Closng 
——— | BON STS. — Close anal - ee ~ ; som es 7 > w,| PorD. Do ss? .... 44, 93 95 | Amount, | Name. | Prices, 
| x =| COLONIAL & PROVINCIAL [323 . | Boones coh | Ba oa 
—EEE ee aJ ‘ / } 
i 16,961,635, Metrop. Con., 1929" .... 34/120 21 Pur orD 7 eee 4}! 3 95 993,000! Barry....ccccccocccccccccs {Obl 66 
oy Do 8 % Btoch® ......+. 8 [tli 33 GOVERNMENT SECURITIES. - ai 1 orDws ChineseSer.A7 101 3 —_ Ber eer ents “ veee, M88 29 
| O TVIB-4N"  wocnenenes ‘ = | on. Or a? 
i . Present | | Fb. Aug 1 | Jan ries - 7 
633,400 Com. of Sewers (City... 1 | b Do Redeem. 6.17.56, Do Def. Gon. Ont. ceo wi! 42 3 
\ of London), 1905..*.... $4 103 & Aenonnt) Sen | Name. ‘comme ne | Fe March 1a 6 ot 3 2,608,027! Do Def. Ord. No.1..." 243 
1,978,90'Cor. of Ln. Bds, 95-8*.... 39.216 3 JneDec|1 | Apl. Do Redecm. | 630,000 City and South London..| 44 4¢ 
Sine. Geek 34 108 é 626,796, Ja. & July Brie Lol. Ins. % | June, 1895..6 '100 2 | _ 463,566 Cornwall Mineral ....../ 1° 12 
anueree peeeenbares orp. isie* Stis0 1 3 | 6 97} 8}| Op "To None snce’79 Colmbian, 734? 181° | 8,240,799 East London Cons... .: | mn: vk 
1'320.795|, De edo, 1947%. . .. 3106) 1] 198,600)\Ja, & July’ ‘rit Ouianain é (U7. 9 CpMyal 1 | *Oct. otred 1018 elme s.643,000 Puree, Con Ord... ae 4 Hf} 
boe,0c0| Bradford, 39640... ... pik a eaeeee, & Get eas ate 5 lus 16} Cp.Jn91 1 |*Jane | Do "Bonds .. 6 | 17 a1 | 12,672,860 Great Eastern Ord... I ig] 
&be (245) brigtu vor. Red. 1940"... i ib 1,729,700 My & Nov.| Do 1904-6-6-8 4/108 10 | Ja. Jly. 1 | 1808 \CostaRica ‘ A é 5 28 920,133 Great North of Sectiana | a 9k 
1,768,012 Bristol Corp, Deb.Btb ... 3 ; 1364 au 1,279,300 My & Nov. Do Insc, Stk 4 {tS} @}] Ja. Jiy. 2 1898 | De 'B"....8 | a7 30 9,738,386 Great Northern Con..... i is 
Nee Chelios Brock, 10°6...... $4 106k lyes0'u21 Ja. & July, Do Red. 1910 ¢ 411 18 | May Nv. | .. ‘EcuadorNer. "Ex | 6,492,264, Do Deferred .......... 
494,419) (Crova mm Cor] Tred.*,... 3) 120 21 [863,114 Ja. & July Do Insc, 1910 4 {111 13 4pasedgto5% | 26 27! 1,159,276 DoAs Arecv. no div. rr 3 
sages BMY Paiste te De Bea 9 9 [MAE Sure, | Reed He h| una ane amneMLE) UD 
Fo IRBIMLO™. osc ceees - pLOct, z,887 ly ; 
ee abi Red. 1944 ...-. 3804, ©} 698,900 Ine. Dee. Dodoinsciie 84 108 7 | ApLOct, <. Ins. Stk. 3} 810¢ | 2,006,383 Highland, Ord Com. ..- 118 18 
idderstie 5°"? Sale py 625,200 Ja. & July, DoRd.1910-36 4 Jil 13 | JneDec Par oe Dostate Doan 42101 5 S2s.013 lull, Barnsle &c., Shs. 353 5% 
600,(00| Hull Cor. Stk. glee 5000 ri os 35 {3,874,000 Ja. & July Do Insc. red., Apl.Oct «+ Do Daira.... 4 1103) 4: | 16,740,995, \Lancashire & orks. a aney78 
ete Dee de. Sains 23 1910-35 «2.24 1033 | Ja diy. V | Dee, \EntreRios, 866 | 25 27 2,939,000 Lond, Brighton,&e. Ord, 11-"7 
Le earns a ta tat 81 ok IS Jb fel oP a aot | Mamas Dobe mcr) eS 
6,698,717 | Liverpool Corp. Stk’. . sch e3] senese, bor Oct. (Cave ney ite i AE pel i a LEE Do Con. Rights Corte.) 
8770,30| Manchester Corp, =... 4133 S| ee Je ee ea eee Lae Seer ques near e | 20.30 | 11,8883 Lon Chaihasea Dor ari| 301 
B127,916| Do os 3 0c 6 |, 097.00 Ire & Dec.) Do 1917-28 ".. 4 1d 16 Ja. Sly. +. | Dec, Do 13%4 | 284 ¥¢ | 89,950,706' Lond. &N.-Western,Cons. 179 79} 
ees aeete.Y ES, orennves 3 U8 15 }2188,625 Jue & Dec.| Do Inse. 1923 4 114 16 | Apl Oct .. | Do Rentes..4 23 26 | 10,008,474 Lond.& 8.-Western,Cons.| 197 oy 
633,820/Newcastle Corp, red., + Ito1.s86 Jne& Dec.) Dolns Ste's3 4 11617 |JReDec, 1. | Nov, | Do'smP-Lar) 6 | 2630 | 1,576,090) Do Pret, Gon. Ord. 1137 29 
. 1936" vy * ga aaeaie, 109 eno eB Oct. pote o. mae tint Ja. Sly. Pur orDwe| 7 Pan an’ 4 = > si2i8,000| Do Def. Con. Ord...) iY 3 
eee eeeeeeereseeeree Me h 1 1 l Jo ¥ n. Ds. i t rt 1 r ur orDw oO "y, Ti i ur &c. ns. 7 
a. petrboulNaecieclaue Corp: Rik ® 3 to7 8 |, 704500 May&Nov. Ceylon... ra rs. A | Dee” Gueteusla 4; 25 37 | 1008.83 Man, Shet., & Line Ord Br 33 
46,000) Pomeuth Red. ee... 3 1063, v4 1,076,100 Feb. & Aug) Do Inscribed 4 | 116 18 Ja. Jly.| -- | 1806 |Hawatian :.6 12 6 | 91213,890! Do Bry Df'rec. no div, }} } $3.85 
704,000\ Portsmouth Corp.*...... pin: ‘930,000 May& Nov Do Inscribed 3 |!0t 2 | Op,” ‘73 none snce'71 Honduras, 67 10 G €3] 2,213,620, De Df t antiléZis pdPt J | ” oe 
486,710|Reading Corp. 2: oF bai 32 126,600 Mar & Sept Fijian Gv.ie> 4), ‘108 : Cp. "73 none snex'71, Do 1870 ....10, (4 6:{ 4,200,000! Do London Exten. .... 
366,070|Bheffield 1925, Re oe ~ y, [t,066,114 Feb, & Aug Jamaica Insc. 413: 4 Jly. one) .. |Fiamy arian 1,086,840 Mersey, fully paid, a... . % 
EPR DO .cccocngesonsscc0e- 3 303 4 “to Ms Sruly Maurits a,taee 6 ul is Dee ‘ be p! Ital a Bente 4 03 1 6,381,830 Metr strptus pons sie" | oft s 
2 y ov, Maurits. ns. ne or ian ar i 640, us n 8 
dine ae ee 3.18 goo 74 putin. int $48 Jan iy) spew. | Doli gia 8 He 5 shoe wecovalian Bit" Ord| 333 
sa - ° ee | DO inse. 1vs; sid a. rrig. " an nso rd. ../156 
on aes Becton Sore Bek. ®... 3h118 2: | 75%700 Mar& Bept Natal ....... 44113 15 | Ja, Jy.) « |*Dec. | Do 1802 Ma- | 6,741,165 North British Ord. Pret. 18) ? 
452,40)|West Ham, 1929*........ 3} 105} 9] 211,000 May&Nov.! Do 10-40 '.... 6 100.2 | Fema. Rail 6 | 8355 | 9,169,650) Do Ordinary 
136,000 ee 3 103 4 276,18 May&Nov.| DoCons.Inse 4 113 16 | Ja. Jly.| 2 |*Avr. Japan, 1878..7 [164 9 | 96,213,095 North-Eastn. mi Consois’ i; 
127,624 Weymouth Regis, 1918*.. 3 3024 3) 3,026,444 Apr.& Oct. Do do 4 1436 | Qrtrly) 4 ‘Mexican, '88..6 | 704 1,| 2,020,400 North London, Cons..... 
9», 890| Wigan Corp.red., 1921".. 3 104 ¢ 3,405 028 Jute, & Dec.) Do Inscribed 34 107 8 | Ja. Jay. none tin 92, Do Natl Rail $,230,140 North Stafford., Con, “i 
160,000 Windsor Cor. red. 1918 ..8 13 4 aa.80 i asey “a ry a ° | = zentae- 3 Acs iso| pay arses an eocccece 
ny 19 an.& July 10 In. 19}3-3 wee. . -  t. . Sees 5 | 65 59 u rn, 0 ‘jas 
Sean York, i164. CHP" ove eet 5; [3.891400 Jan. & Jip, New 5. Wales, SueDeel.- | .. | peoaGu. | me 8,429,930, Do Pf ¢ Df. rec. aout si16 78 
—re | 1895 to 1902 6 100 9 } Qrtrly. Pur orDwg, Do Ext.,90.. 6 | 708 1 8,429,630 Do Df \ until67, past} on a 
| Free of Stamp Duty. 210,000 Ja, & July! Do2” drawgs 6 |102 4 | Ja. Ji «» \Nicrgua, 19196 | 57 62| 6,102,284 Taff Vale * Stock 
CORPORATION BONDS. ia see ae $4 ~ 1903-10 os : es : May Nv Par orDwe|Norwogn. 1886 3 3 640,000 Waterloo & City, “2 aid’ ry 2 
: a. u 0 Loan U1 wg) Do 1838...... i ane a Nitya giana 
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| 3,407,397 Jar & July) Do do 3h. 200g 14 Jan. | DoCons.R.R. Birkenhead ............, L&ENW&4W, 10 a 
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7 i} @ |Auckland Harbour Board... * 108 10 | 834,200 May&Nov.| Do 1906...... 108 16 trly. Jan. | Do do Il. ..4 12 3 |Wondon and Blackwall Gt. Eastn.../152 64 
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F, 1} 4 | Otty ot Cape Town, ++ |110 12 | 10866900 Ja, & July, DoIn. 1916-24 4 1:05 7] CpAp3l! -- | Sept. | Do West Coly, unt. | ame. see 
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£4b Gi erm. +s 0 lus. 4105 7 bte 4 |2033 43) 53°05 terecesace 
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4.| Do toa Be el 3 se ——| pi |} 
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GUABANTFED SHARES AND StocKs—Con, 


oe 
2,°31,104 Caledonian Gtd. nae i. 
Cons. G 


2,825,000 Forth BRED cccsssece 74! 
779,125 ane Cops. Gtd. 4 

& 8..West. Gid 4 
Oe cies Rent Chge. 4) 
Do Consclidated .. 
soe 490:Gt. —— Perp. =. : 


1000-980 bo Concoldated Ga 
2,695,989 Lancashire & Yorks. 
1 966,860, menden 


16,100, 406 aoe & aw W. Gtd.. 
sates, Lon. 6 8.- 
Sher. & ca 
reference. ecevere 
1,797,428 -_ Fast O ha 
350, 


‘on. Per Rt.Ch. 4 143 45 
577, Do Gnesastesd Pref.. 6 
6,311,384 North Brit. ran. Lien... 


North- Saste,: Cons. .... 4 141 48 
Do Stock. & Darl. a $ me 74 


Do West Yartlepool .. 
l I7a.ero North Statford., £20 pd. 6 | 334 45 
)9,-East (Rd. Ans. )£1 0/6 pd | 33 34 

_Do Comsolidated Gtd. 44 163 65 


Pasrenencz SHARZS AND Brocgs, WITH 
Divipgrps ContincRNt ON THR P 
_OF BACH SRPARATE Year. 


1,250, 
8,899,121. ‘Midtand 
6, 7 





- Per. Deb. ree a : 110 93 


| a1 
8,679,035 jovotontan, weet, = 14) 
eee o No.2 


1,0437079) Do cameaiatls ° 
692,660 Cornwa!] Minerals 
von Furness, Con. Pref..... : 

Do Pref. Stock A.... 

sen 0 iGiasgow & 8.-Weet..... 
Do Pref. No. 2 ...... : , 
&.036, 08 Great East., Con. Pref. 4 1: 
Do ‘se wee ” 4 (13 


82,000,000 Ont. & Quebee Cap. Stk. 6 148 60 
Do Perp. Deb. Stock 6 134 “¢ 


108,600, Weligtn. 
|_ Ry. 


1.366, oro! Do 33 ae ertible.. 
12, 819, 620 Gt. Northern, Perp, Prt 4 14! 
11,665,612 Gt. Western. Con. Pref 6 17 i7 
14,008, ne Lanc. & York. Con, Pret. 4 
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B., &8. "C.Con. Pref, 6 
0 2nd Consolidated & 
Biz, 184 Lond., Chat.& Dov.Arb 4} 22 2 

86) Do 3nd Preference .. .. 
$3,080,620 London. & N.-Western 4 |143 45 
8,944,989 London & 8.-Western.. ; : 





<aneice Oe 22 24 
1,127,900 ‘Atlan. & Lawrence Shrs, .. 1465 $8 
864, 344 Chi. & Gd. Tk. . Coup Bes, 6 94 wi 


Amspnicany Suanss AND Bons, 





400 900 | London, T 
1,100,000 Man., Shet 








“- 2 ) 
{.& Lin. Pref, 4 128 3) 
8 6) 


Do convertible, To. 6 
Do convertible,'8i .. . lite 2d 


16,926,000 Baltimore auc 


a Metro — dsceecteon 4} 


i sor000| Met, District .......... 2 /10,920,€00 Chic. 
26,763,788) Midiand Con. Per. Pref. ‘ 
8,850,198 North wx Con. No, 2 4 | 
485) 3. Pref .... 4! 143 45 
Do Conv. Pref., 1874.. 
Do Irred, Pret. 1875 4 
Do Conv. Pref. 
Do Convt. P£.8 
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,000; Do Con. Aug. 1893.... 4 
ie 7) iN. Kastrn(Blyth & Tyne) 4 
Do New Ae "TN Seae : 





"247,100 Cleve. & 
* Den.& RioGnd.Cw.8tk.| 1¢0 | 


, a 000,40 ‘Illinois Central ...... 
toe B00 ‘Lake Shor 
53,800,000 Louisville 


47,844, 100 Mexican Central,Lim. “| 
Com, Stock ...... 


Do 1875 .. 
971,000 er Staffordshire 





Do Pref erence ...... 6 \i70 72 
Bcch a: 4 1136 37 


Do Vest. Com 
1,909,311 'Taff Vale Pref. 


INDIAN Ratuwars. 


gal & N. West, Lae. 612023 
1,000,00' ‘Hengal cutee L., ‘esd 


+3 
= Nagpur, i, ~ 


40,332,361 Philadelph 
6% 6)|19,714,28¢ Pitts. F. 


20,000, 00186 ‘Vout by Penns. ++ 100 00 62 


16 @ | 3,000,000) Do 3% 2nd 
om |Bastern Bengal. duno > e 20,0uu,006 St. ie Minn, & Man,} 


oun ” Annuities .. 9/| 30 
26s, soo) Indian Ann A.1963 o/h a t fmee 


sb Dh Me Do “B” Deb. Ceris.. 


Gorrzency Bonne. % 
1,760,000) Alao., to. sth. 1 M 
1, Albany&Susqe. 1 
lec Atchs 


P. 
bth surp. seule t 15/3 wed - 


Cc D 
Do Irred. Deb. Stk... ait 
fang G. Indian Peninsl. Gtd. 6 |169 73 
Do De 8 





BIST 670 Madras G 
eee Do Fo sntsuee eleeas 


aa 
€ 


— “fetta. Ohio 





THE ECONOMIST. 


LC eee stan egetmtearansmae 
RAILWAYS, 


Baitisu Possessions. 


(Closn¢g| Present , 





Name. ————_(Prices.| Amount. Name, 
%| ie 
tana Atteatis & Nth.-Westn. | 24.915,000 Chie, ard N 
td. ist Mt. Bonds .. 6 118 20 | Gold Bonds 
19 Bataioe Huron£10 sb 5/3) 119223] 8,009,000 Chic. & N.Wst. Deh 


Do 1st Mt. Perp Reda. 123 31 | 9 AF2.666 Chic.& W. Tn 1 Qld Rds 6 
= Sea Ta Ronds. Ind Mort. 63129 31 | 3,315,000 Chic, Burl. & Quincy & | 
1,140,000 Calgary & Edmonton tet | 26,9110) Do (Nebrasta Ext, ‘ | 

Mortgage Bonds ..... 6 707% | 3,804,600 iChic.. Mil. .&8t Pau 

316,450: Canadas Central ist Mt. 6 105 7 
= 000 Canadian Pac. $100Shs. 3 | 635 9) 1, 600,000 Chie. Mil., &St Paul 
Do Ist Mort. Bonds... 5 113 1» La Crs & Davn. 
Do 60 Yr, Und.Gt.Bds. 34.19% 6 | 6,680,000! 
Do Inserihed ........ 8) 14 6 
Do Consoliiated Deb. 4 103 5 | 1,360,000' DoVhic.&L.8.1stM 6 


Do Algoma Branch, | 25,340,000! DoChic.&P.istMt. 6 
j ist Mortgage ..... - § 113 16 | 1,300,000; Do Wisconsin and 
165,000 Demerara Orig. Stock.. 3 | 60 ¢5 Minn. Ist Mort. 6 


Do Perpetua! Pref. .. 7 138 43 | 4,0(0,000! Do Termul. Mtge. ag | 
60,000 Emu Bay & Mt. Bischoffi/9, 3 4 3,053,000) Do Chic.& Mis. 


Do Irred. Deb. Stk. .. 44° 82 84 | _ div. Ist Mort. . 
187,800 Gd. Trk. deorg. Bay.&c.1M 6 95 $§ | 17,8 6,000 Do Gen. Mt. “ A° 
oe ane G. Trok. of Can.Con, Stk } F} #8) 1,025,000’ Chicago & Tomah . 


Do Guaranteed ...... 4! 48 7 “| 18,000,000 Chie. St Lon. & N. O. 
Do Ist Pref. Stock .. 


4) St, 37 i= bpementt ings” B. -. & Pac, 1st 
a oe Ex. Coll,. 
Do 8rd do ......- 200. of th 33) 4,763,000 Cleve! aoe Cinn.. ree., “ 
Do 2nd Equip. Bds.. 16 1:8 20 | Wabash Div. 


119,000/TorontoGrey,& Brace, Ri 6,000,000 Long Isid. Gid. Bde. 6 1951 116 3 35 
of Can.Ster.Bds.1stMt 4 103 6 | 20,000,000 Louis. & Nash. Bds. @ 1930 113 20 
Grey & Bruce 1,960,000, Do Snkg. Fd. Bds. g 1910 108 1z 
of Can. Bds. 1st Mt. 7 96 93 | 6,000,000 Do. Ist Ki. Bonds, 
170,000, Wellgton. & Manawatu N. Orl. & M. Div.6 2030 119 . 
Shares, £1 paid ...... 5 ZB th] 4,000,000, Do 10-40AdjstBds, @ 1804 103 
do Debentures... ¢ 110 12 | 5,129,000' Do Gold Bonds... & 1931 ior ¥ ey 
219,459 ‘Wind. & Annap. Pref. 1°,976,000' Do Unified ... 


| Shares, £20 paid...... 4 12 14 | 12,080,000 Manhattan Con 
190,009, Do Debenvture Stock 4 | 98 $6 


aud St. Paul 100 \ 67453 


*, So. sone |:42 . 10,791,000) 


13,:00,624 


126771200) Pennsylvania his irene | | oak '2y 6,998,000 §¢ Joseph and Grud. 
. & Reading’ 63 7 Island 1st Mort... 6 ‘1926 
jayne & Uhie.| 1,071,000 eta & San, Fran. 


uis 8. Western| 6,166,690| MO ate B&O. 
6 % Ist pref. ......! 8 10 | 6,v0u,000 St Louis Bdg. 
ref. Stk./1gy | #5 ou ' Mani. Cons. Mort, 4 1983 101 3 


i, Umballa and K. “4/ ee ¥6 | 2,490,000'8tLou. Bag. % IstPref.'106 | 100 9 | 18,563,000 8¢ Paul, Minn. and 


31,922,000 South Pacitic Ist Mt. @ 1005 113 16 
‘pan. tail of Bis ing) tae aon eoulsso-yr Tat Me 45,1930 108.8 
| * 132 36 1,260,000 Tun. Rail. of St ou. 6210 : | uis 50-yr lst 8 

MOIIE. Todiow Aun A 1oed d/1t 862,600 Union Posie eevesese 100 135119} 21,049,000/Texas& Pac. istMort, 6 200) 7 90 
&c., Com......199 | 9. 7 27,229,000 Union PacitictstMt. 6 snes tos 8 

To, Podeinee iat) 14315}] 4,98¥,000| Do Coll. Trat Bds, 6 | i 
22 25 | 1,828,000 Vicksb'rg,Shrevept. 
&ec.,Pri orLieuG 





& 
& 
= 
5 
5 
a 
ao NHSSCOESSCCRO ~é, 


Bonds... cceccsere 6| 
t. a 119 14 3,000,009 west Penn. Gold Bds, 4 1928 109 ; 
eS re Waele lata | 
it "Git. Bds 1980 63 69 letMort. i 
e jtees 303 | Div.) Boads 6 | 088 91 9% 
a eT oy Staats ot 9 
i 110 12 ae Do Gen. Mort... 
|1911 | 120 26 Tao AlnN.U- ten ee Dis | ‘40 $1 
st Mrt, [twas 108 8 LTor's00|Alleg hey y Val gust... tite ‘131 33 
‘ Atlantic ist Lesd. 
Bouthrn,i Mee (eee ios ap | Saat Db’ | 
: ersey _ 100 Baltimore & Ohio. ¢ siasliot 3 
t 1987 |114 16 PDO covessoccccone © (1008 413 15 
6 | clin 6 | ft Do 1. 6 [apne tat £3 
Do Land. Gnt. Bds. 6 |1900| 95 38 | 1,416,600, Do 1877 ....+0+0-. 6 | ., 106 
sa Se eee 
Bas. $,1 1008 |'To 38 | Feorgo0 Chie: Mast Paal1M.7 1902 121 2 








RAILWAYS. 


AMBRICAB StocKs.—Con. 








st Mt.8.W Nie ‘ 


Do Hastings and 
Dakota tat Mort. 


4,000,000) Do Mich. Div. . 
do . 37 79 | 8,250,000 Colorado Mid. Ist . 
Do @. W. Per. Deb. ‘ak. $ 103 6} 4,8%5,000, Do Cons. 
Do Nth. of Can 1st Mt. 6 | y1 94 
400,400; Hamilton&N -W.1stMt. 6 98 99 
720,000 Jamaica 1st Mortgage... 4 1086 8 
000, Mantt’ba& N.-W.1 MU. 1933 6, 30 40 
ton'eo0 Me!b.&H. Bay Ud.Ob. Bds 6 ‘190 2] 8, (50,9 0} Do Imp. Mort, 
458, 800, Mid. of Can. Str. lst Mt. 6 | 67 9¢ 
Do Cons. Mort. Scrip. 6 | 5 87 2°37 5,300, Do Con. tenes 
"104, “soo! Mntrl.& Chapin. Ist Mt. 6 | 91 94 
401,000 Nwfndid.tsrMt. Ld. Fas. 1 | 40 45 
‘New Brunswick 1 Mt. 6 117 19 
Do Consolidated Deb. 4 104 6] 1,600,000 11), Cen. ist \. 
250,000 New Zea., Mid. L. £108h. 5/4 6 Chie.& Spring. ape 
“Mort. Deb..... 6 42 64| 2,600,000 Do Mort. Bonds.. 
16,000,006 De Gold Bonds. 
1,700,000 Ind. & Vine. ist Mt. 7 1908117 22 
676,000 Quebec Cntl. ist Inc. Bds 14 24 26 | 1,402,000, Do znd Mortgage § 1900 108 9 
200,000 Bt Law &. Utt. lst Mort. 4 yor 4 
820, 450 Temiscouata lst Mt Db. 6 21 95 | 10,000,0 Do Ter. Gd 


6.000,000 Del. & Hud. ist Mt., 

Penns. Division 7 

2,000,000; Do Mt. Bda(LunIs) 7 

28,436,000! Den. & R.G.1Con. Mt. 4 


1,972,000! Detr,G. H.& Mil. Bds. 6 


4 800,000 Galvst.& Harris. 1 Mt. 6 
2,450,000 Grand Rapids&Ind., 
Ist Mortgage ‘i 


3,000,000 Lehigh Vall Cou. 


1,000,000 Memphis & Chatles- | 
| townGold Bonds 6 pee . 
67,285,000 Mexican Cent. 
11,578,010 Mexican Nat. Ist . 
1,470,000, Do2nd .......-.. -6| 
1,382,000 Min&StLou.Gld. Bds.¢6 )1921 Li2 13 
adic: CO 632,000 Minn. and Pacific Let 
jog 2 ‘Olo 2,961 00 Mirn.s we os 
| of sng irp,SanitestMarie 
Name 2.4) Prices | & At. latMt.Gld. Bde 4 tea 97 9) 
\¢%| 39,774,000 Mis. Kan. &Tex.1Mt. 4 
oa en oa _—_— 2,008,000 ) Ned we Flor., and 
| Sheff., 64 iatmt.bds | - 
67,607 |atebemet. ry A. O%Pret. 10 | 8 9 | 30,000,000 New York Cent. Mt. 7 1003 sat 20 
156,600 pe B ainere ssees| 10} 3 3 10,000 0 Do Deb. Bds, .... 6 ‘1904 110 16 
£505,400 Atlan. Ist Leased Lines), , 11,200,000; Jo G Deb, Certs... 
Rental Trust Stock..| .. | 86 88 | 16,891,000 N.Y.,Lake Krie, aW. 
8 13 ist Con. Mt. Bds. 7 1920 133 28 
101492747 Atchinson, » Copetee ae 33 435 | 3,706,977° Do 1st Cons. Mort. 
Ohio fo 07 | Fund. Bonds ..7 1920130 35 
22,367,000 Central of New Jersey, 100 £0 93 | 33,697,400' Do 2nd Con. Mrt. 6 ‘i969 ¢4 65 | 
,000,000 Central Pacific........, 1100 | 14 15a/ 6,600,000 N.Y. ,Ont., & Wan. lst 5 tvs us 13 
30,523,400 Chesapeake & Ohio... {100 | 17418 | 7,626,000 
t WestnPrf, oA") 
Do 4% Debenture .. i | 38 42 
46,027,261 , Chie. Mil. 


. 6 1936 9016 


Do's SR, attcheecnhe 
13 18 | 44,447,000 N.Y. Pen. aOniot Mt. 7 1905 
13,100,000' Do 2 Mort. Bonda .. 1910 
28,784, 000) Do 3 Mort. Bonds .. 1916 
Dot % Preferred. 22/100 | 119 21 | 7,283,000 Norfolk& W.Gen. Mt. 
ittabg.Gar.7%| 60 = 82 6,000,000) DolImp. & Ex Bds.6 tys4 98101 
a.fos 1,600,000! Jo Adjustint. Bds, ; 124 1 0 6 
Do 6 % Prefereace . {100 | 3 34 12,266, 000 | Do 100,year Bds. 
0,9. 8| 43,393,000'N. Pac. ist Mt. Bds. é 1921, 115 17 
Do 4% Lsd. Line Stk, | {to | 92 96 | 19,216, 000) Do Gen. 2nd ae : 1933 90 ou 
eh Do 3rd Mortg: 
Nashvilie, 0 3,126,000 Ohio& Mis. lstGn. ce 66 
17,707,000 \Oregn.&Cal. iMt. Bds 6 |1927, 73 78 
2,152,000) Panaina Subsy. 
17,000,000 ‘Missouri, Kan. & Texan 7 ius 3,000,000) Pen. Con. Sk. 
18,000,000, Do New Preferred... ‘100 
4, 098,000 How Fork Con. div. pay. | 


Bds. 6 pL, use 
a. Mt. 6 1005 116 20 
9,900,000!" Do 44 Gold Bonds “ 1913:114 17 
3,000,000) Do Eq. Trust . 

in London 4s lid. j102 3} 3,000,000) Do Coos, | Mt. . 
canees New Yk. Lk. ries Wat, io 00 | 33 10} 4 —_ Pennsy!l. Co 


ist o 44 1921 111 13 
Do 6% Preferred ... 


42.042-,0 PLL & Reed. Gn. Mt. 6 | 1958: ze 76 
ser 118. 982) iNew York, Ont.&e. .. 100 | 7 ith i307 971,007| Do ist Inc. ...... 

48,000,000! Norfolk & "Westn. Pref.'109 | 19 $ oe tree Do 2nd Ine. . 

49,000,000 Nthn Pacific Com. Stk. 10 4 

oe 612; Do Preferred oe -«/ 100 


Do 3rd Inc. ..... 
wei 18,000,000 Pitts.Cinn.&c,G, Bds i ists) 7 10 
62,629 Ohio & Missip., Comn. i99 | ++ | 2,400,000 Pitts, Cleveland aud 


£030,000) Do 6 % Preferred... ‘100 | Toledo Gold Bds.. 


yet Do Debenture Stock ..| 63 


t., Miss, &W. : ‘1919, 110 20 
1908) 
let Mt, 7 19y 152 37 


1¥,t N.-W. Uruguay 
a ses Do 44 let Pref., Be. |.) 
201,447 100) Bo EF deo. gud Erelerence| 7 2 


Con. Mt. 6 1903 114 i6 


103 





RAILWAYS. 
AMERICAN Stocks—Con, 
1g) Present | 4 Clomng 
. Amount. Name. (Red Prices 
h 
651,250 Chic. St. P. & K. Stg. 
| BONNET caves. eu «. M8101 


6,000 Cleve,, © Youd. . &o. ..( 1914 127 22 
$20,000 Kastn. Riy. of Mass. 6 1906 120 Ya 
790,000 [llinois Cen. Sk. Fud.6 '1903 107 ¢ 
606,000} Do ... mrereseseee # }1895 301 3 
200,000; Do seuekbeooen® ponvaees 


1,0°3.200) Do Bonds ........ 3s) 


266,800 Lehign Vai. Cous. a. 6 1807 103° ‘ 
398,358, a & Nash. M. C, 

Se Ua Rinednccices 6 (1902 108 12 
700,000! Memp. ponte leans. 7 (1901 11. 20 
800,000 N. York & Can. Bis, 6 1904 112 20 


2,000,000' New York Cent. Mt. 6 |1003 1.7 19 
$8,000,000 N. York Pen. & Ohio 


Prior Lien Bouds, 6 (1895 105 19 
191,°07} Do Equip......... 5 1903 96 97 
SAT PON DO Bs vs 65 00 «540 119.0 Qs 7 
823,¢vv' NorthCent.Con, Mt, 6 11904 OT jo 
66¢,800'Panama Gen. Mort. 7 |1897 102 6 


o 


2,781,800 Penusylv. Gen. Mrt, 6 1910 123 £0 
oe pene Fd. a 6 1905 118 2% 

000, e Gen. Mt. 6 1980 1:0 32 
1,300,800, Phit. & Read. Gen. | 


Consd Mortgage 6 1011 149 24 


1,872,800. Do Imprvmt Mrt. 6 |1897 165 7 
1,353,400 st. Pa, &Connelsv, 6 (1926 123 31 
8,000,000 St. _ 


ia. and | 

ais Cop 4 104) 83 99 
05,0008. ait ais Bas. Gur. 6 1903 110 12 
106,200 Unin. Pac. Om. . 8 1896 113 16 
ger, 200 Untd. NJersey R.& 6 1ses 


1,183,800 Te Gan. Mort vant LD 9 
ss HORBIGN Rartwara, 

Present | _; 4 ~ (Closng 

a & eo _ Name __ \ Prices, 
10,000! 20 Alagoas, Tair eccensesesers {31 32 

2 200,000, luv Antofagasta (Chili) and 

DOR 8). catia escee}| (08 5 

850,000 Mm Do Debe nture, 4%.... (3, 4h 
1,700,000 100 Argntne Gt. W. Deb. Sth’ §;'s3 
22,500| 20 Arica and Pees 41) 
ov,u0u) 20 Bahia £3. F.,b. be quar, TH) 139145 
13,500, 20 Do Timbo Br. 


8 8 
60,000 4: Bilbao R. & Caut. ius -, 8 6 
11,260 20 Brazil Great Southern.. 3, 45 


610,320 100 Brazilian Imp, Central 


Bahia guar.7%....) 69 56 


471,600 100 Doé x Deb Stock ..... 89 91 
30)0,000 100 B_ Ayres Gt, Southn, ue i4 6 
5,000,000 tv) Do Preference, 6%.... 129 fl 

2,600,000 100, Do 4% Deb. Stoce . ese bb4 15 

895,220 i00 B. Ayres & Knsenada L. 


Ord. Stock ...... sees) 29 32 


639, 386. 10) Do?‘ % Preference .... 8¢ 8? 
guu,vuu luv Po & 7 Deb. Stock ....165 7 
181,473 100, B. Ayres Northn., b. Ord 2.9 16 
125,210 100, Dos i Preference . «\go2 67 
164,505 100! Do3 % Mort. Deb. Stk 1316 
1,000,000 100, B. Ayres & P.7% pal 2123 
2, 564100; Do 4% Deb. ed ‘ | 83 “ 
1,*15,832 100) Dos? eaeReebesarecere 
§,255,320 100/ B, Ayres & R. “Ord, tie, $s a 


33,209 10 Jo 7 % Pref. Shares ..' 15 } 
41,259 10, Do Sunchales Hxt.shrs: tase 


3,2) 6,333 10 Do 4% Deb. Stock .... tug 3 
26,000, 


20 B. Ayres & Va). Transdne' 
! Rly., L., 7 7 Pref, eee a 4 6 


975,90) 10 B. Ayres Western ......) » 
100,000! 10; Do Deferred pacenesoee) i st 
30,000' 10, Do Preferred.......... uiite 

1,162,457 10} Dod% Deb. .... c.2.. 10g uy 


1°716,080, 100 Vent. Ar entine, Ln 2.46) 16 €7 
"444,569 100! Do 6% Debenture Stic. 16 63 
2,009,000 100 Cen. Urugy.of M. Video, iu3 6 
"650,000 100! Do Per. 6% Deb. Stk... 145 47 


21,250' 20 Cond, d’ Ka, ‘L. gtd. Th oe} OW 


600,00 109 Cordoba and Rosario... 81 2 
1,051,006 100; Doo % Deb. Stock . 


+») 67968) 
40,000) 20 Cordoba Vent, (1), Pref. “Ot of 


o *000 100) Do 6 % Deb. .... | 96 04 
1,166,665 ,1C0 Do 6% Deb Cent. N-See., , 45 4g 
119,993) 10\Costa ica. 


16,447 40| Donna TherGhris,L.7% Pi d if 


668,000 100, Kast Argentine, 1s, @. 7% 3! 32 
850,000) 100° 


Do 6% iT Stk.) 84 7 
16,000, 20/Gt. W. of Brazil, L., g.7% 14 16 


806,260) 100) Do 67 Debenture tk. 110 L4 
177,000100,_ Do 62 
1,400,000 10v Interoceante of Mexico, | 


Exten. Deb, Stk..30; 4 


4 Debenture Stock..| 42 44 
35,000| 10 ‘us Guaire & Caracas....| 64 74 


870,000 100), Do 6% Debenture Stk,| 7 a 
134, 624) 20 Lemb. 4 


zern.-J assy, g.6%' 255 4 
40,000) 20 Lisa, Ltaited cvvecorons 3 r 


00 Mexican, Limited ....../ 15416 
ie [8854, 7 teal Do lst Preference 8%. ‘| pire 
1,011,960,100 Do 2ad do 6%. csccesers| 30.68 
2,000,000 100 Do 6% Perp. Deb, Stk. 


129 22 
sit 
Minas & Rio, L., ‘3 u 

25,628 2, Namur & Liege Bri ue 


60,000, 1¢) Midland ane iL}... 





td. 14f. p.an. Belgian 124138 
9,626, 20. g. 6% pref. «Govmt. 7 - 





itrate Railways, Lim. . 
£4,7¥8, 10,N aoe 


70,801} 10, Do Pref Con. ...,| #410 

7v,201, 10 _ Do Deferred Con, 0g of 

40,00. 19,N.-E, £, of Uruguay, Lie Bi. i ae 
**| 98 


fs. 2m 4 
“tae "Sowa ire ig 1s 


| iQ Porto Alegre. &c. Deb. 8t.| 67 72 


173,410 
L, & Opr, 
eee | Do oz Deo ia isa" 
ih 


Recite& San Fran. L. gui. 


76,000, ty dtio Ciaro 8. Paulo ...... ston 


ue 100 % Deb. Btock...... 
Coaln Ww Royal Seen nee “ Oh 


Preference ........| 8,10 


“un | 6¢| Royal Swedish........., i 
Saaei 4|. Do Preference d 
29,855; 2% 
19,901) 1 


Sauore and Meuse...... 16) o 


Deo Pretereuce ....| 14415 
& dan Dautatbeen) Ib snes i . 





100,00. 
—— 10} Do 54% Debeature Sra. ae on 
737,606| goidouth Austrian .,..... 
30,000 = 8. Braziiit.G res bob Bk 
996,04 100; Do 6% Irred, Deb. = " 


ones 
1098 wedish Vent.,L. 


$23,832 » Deo 
216,008 Do 5% Pretereuce .,... Seine oe 


200} 6 iTattal, L., vrdinary ...-) 66 35 


86, 
26,767 West tate secereeees| 18 | 
14,000 | Do 6 % Preference...) :aii74 


i 












































































































































































































































































































INDUSTRIAL, &¢.| FINANCIAL, LAND, AWD 
BREWERI(ES, &c.—Con. COMMERCIAL, INVESTMENT. 
a RAILWAYS. ne a Closng 2 a Ps OL 
Hi a = ame. = ame, omng 
Gl Fossion Sa Se 5 | = | Name. Meens i Z | “ cms 7 | s ces. 
: -. ieperaaeay | Oe -—-- eae 
5 f < \Closng; @ | doe Net aay ted... FH : ---- aMt. 
{ —-- ted Bread, Limi n Freehld. Lan 
E . f g a) Name \Prices 10 " 10 | [Bristol Rimited: — & 25 26 2 { : ‘Afcmiaiam (he **'- sae orl a sie 6 | 1 ‘rot London, ane weere a a 
. en ———$— coves! 39 i : ce i . zation, L....... 
: ie oo 100 (Alagoas Debs., red. 1918...... 6% _— al 10 0 D6 % ro Brewery bid ‘eof st (Stk m Avetcenettie W: G.and rn = ~ - st home Eee Acriculturai ....| 60 65 
Imp. Cen. Bahia, L. 6 | ‘ 6 |ChetennamBrewery, 84ista 200 Artizn’s, Lab. & Gn, Dweil. | 1 Australian & New Z. Mort.,L; 0 3 
ity Brasian I Garanola, “== Eh go e2 | 19 | 10 He ee es eetis7| 138:4 [eee lise Teo all's teed iat sta 100 Do a4 land & FinamonL| 66 
Debentures...... 54 10 | 10 |\Combe & Co, - i6 © Assam Rai ‘Tade., ‘Aus. Mt. Land & Finance, 
iY 1 300 (Costa Hien tat Mert. Debs * fal a3. 78) ers! [De Debentire Bok, -<.113 18 10 | 10 ‘Anstrallan Pat Pastoral .....00. stk 109 ‘ole Debentare Seok 06 Act 
Be id 100 | Downs Ther. Obratmas Us +--+ 3| thts 0 | 10 ‘Distillers; Iamited, Shares 16 17 | 7° | con trated...) F238 | WBIeEe An tenet ge 
Se earn ric of mexico... 6 | $7 8? Do 4,7 Debentures ...... 0417] 6 5 ‘Bell, R. & Co., ited....| 2&4 | 25 | 34 British & Austn. 8 201 
en 0 | Do4%D bestos. Limi bentures ....../98 
ih i] 30 oyeldine (ipaaicenisss & 43 60 =e | Dublin Distillers... Hn 1 Binnar ,# Go., Limited <:) 4 [stk 10 s intel Ameete a at 
: | eee : } i a ose | | 6 |Bodega, Limited ...... sees ° CM ATTICA .eccce 
+t) “ ‘Macehé. © Campos, De o oo10t é on ete. ce 5 b ‘Brooke’ B Bond and Co., i =F tk | “6 Dos Z ‘Deb. Stock... -.... "8 . 
; i 60 ior Lien.. 100 2 | Stk \100 (Guinness, A. Son & Co., L., gn ke Simp & Bpiller,"“A’) Harb. Wrke. Trust| 75 78 
4 4] 200 Manila toand Gabeniiia......7 (100 3|8 [me Om Ordteasy. senensoeee Te £5 | 10 | sot Proce Oe See eS | cites St /100 |B. Ayres Hat 2% 25 
$14 100 eee Rio Debs .6 seseee Stk 100 Doo % Preference..... .. » | 10; Do? Preference ....+.+.| 17 18 5 . \Ganada Company Sissi il ates 
nd ‘Mogyana (Brazil) Deb, Bonds : we 4 | Stk me | aoe 6%, Deb 8 tock a 1 ie “7 6 6 ‘Bryant & Mey, Limited « on 15315 e ‘Debenture anereiien i ! Hy 
ie eso Orang SG Fe | kk ywery, Lineited’s-..| os 40 | © | © [Ducgmall (Ht. Bucknall ond elie a Do Deb. Beak’ 22TTTfek B 
. \Nitrate, L ist Mt Bonds... 3 18§:9°| 96 | 17 Lion Brewery, Limi ceei IM] gig Campbell & Sons viet . y 1} : Exploring, Limited ........) 6} 6% 
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ROTHERY BLOCK GOLD MINE, LIMITED. 


Notice is hereby given, that the List of Subscriptions will be Closed This Day (Saturday), at 12 Noon, for Town, and on Monday 
Morning, for Country applications, By order, 
31 Threadneedle street, London, January 19th, 1895, 





nate 


J. P. KNOTT, Secretary (pro tem.) 


THE ROTHERY BLOCK GOLD MINE, LTD. 


(WITWATERSRAND MAIN REEF, SOUTH AFRICA.) Incorporated under the Companies Acts, 1862 to 1890. 
CAPITAL 8#120,000, in 120,000 Shares of £1 each, 
Whereof 60,000 are now offered for Subscription at par, payable as follows :— 


ls per Share on Application, 4s per Share on Allotment, 2s 6d per Share One Month after Allotment, 2s 6d per Share Two 
Months after Allotment, and the Balance in Calls of not exceeding 5s per Share at intervals of not less than One Month. 
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siete initetie tin — Bankers—The City Bank (Limited), 20 Threadneedle street, London, E.C. 
a ’ * wes, Sussex. 
EASTON J. COX, Esq., The Lynch, Eastry, Dover. Solicitor —Walter F, Stokes, Esq., 30 Bedford row, London, W.C. 
ALBERT HESS. Esq., U.E., 7 Lothbury, E.C,, London, Director New Reitfon- 

tein Estate Gold Mines (Limited). Brokers. 
Sree, Esq., M.P., Carlton Club, and Lynstead, Messrs J. Pollak and Co., 8 Drapers gardens, E.C., and Stock Exchange. 
ALBERT E. ROSS, Eeq., Abingdon Mansions, Kensington, W. Auditors. 

LOCAL DIRECTORS. 


Messrs W. H. Pannell and Co., F.C.A., 13. and 14 Basinghall street, E.C. 
F. VINCENT STOKES, Baq. |) ee 
JULIUS FRIBDLANDER, Keq. 


Johennesburg, 8.A.R. Secretary and Offices (pro tem). 
ALB&RT HERZBURG, Eaq. J Mr John P, Knott, 31 Threadneedle street, London, E.C. 
liens ceabielinliisiacidbadeedhsl ontabade eae ae ae ee 


ABRIDGED PROSPECTUS. 
This Company is formed to acqu'r2 and work a val 


uable gold mining property No.3 do on the Mynpacht, adjoining on the north, 1 oz 14 dwts 0 
known as the Rothery Block in the Randfontein district, South Africa, t: rsed b Shaf ed oo 5 ae om. 
the Witwatertrand Main Reef series. ro — y ne a 5 . do do do 2, & » 18 » 

The y is situated on the farm “ Middleyjel,” about twenty-four mile® forming an estimate of the 


Probable profits, the directors have been guided 
west . It consists of a block of ninety-two claims, in immediate by the results per ton obtained by the Randfontein Estates Company. 
Ene to the Randfontein Estates Company, and is traversed by the same 


This Conpeny had, according to the for the twelve months ending 3ist 
December, 1893, a oo ep mill at » which crushed 54,652 tons, yielding 
latance Se ot 2200 tenn taced through the entire length from north to south, » ae ozs 19 dwts of gold. besides 6,623 ozs 8 dwts recovered from 41,936 tons of 
° raat eee teet. The block is four claims deep throughout (in one part 5), | thilines by the Cyanide proces, According to the reports for 1804, the returns 
OF San oas a Ite olmaliag mai becsonted the " Roa ton treated, and at a less cost per ton. 

— age gh "and taking an of 
on this proper), und tour de the ‘Mywpacht Iona data anni | 4000 tons crushed per month, at a yield of 12 dwt ing an average 


ynpacht immediately adjoin- | ¢ tse 12 dwts only per ton, and working 
ing to the North, from which levels have been driven intersecti the reefs, seve xponses at S dwts ton, 
in number, varying from one to seven f ie ceameniin etka 


eet in thickness, aud as these reefs outcrop | *° ld work out as apeneancoan are eee 
pesriy through the centre of the proper: and are practically vertical, the block | 4,900 tons milled per month equal 48,000 tons per an eldi rofit 
is od to contain in its breadth the outcrop and its deep level, thus of 14s per ton, £33,000, equal to 28 per cent. on the capital of the Gam > oy. 
insuring an abundant supply of ore for avery considerable pericd. Of the Shares ‘ pany. 
Samples of the banket ore. taken trom the dumps, at the shafts on ee ane 


subscription, the Directors have decided to appro- 
chunoatean cok Myupacht, have been assayed pas male Soon ee Working capital, leaving 20,000 


unissued for future 

results in fine gold :— Applications for 
} Shaft, on Rothery Block property, 1 oz 16 dwts 14 gra. ealt ied shares can be made on the form ying the prospectus 
do 8.8 .. Baw together with a deposit of f@ bank autem, 2 London, 
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January 19, 1895. ] 


The SUBSCRIPTION LIST will be CLOSED not 
later than Noon on SATURDAY, the 19th January. 


A oe Concession from the Chartered Com- 
pany of British South Africa of Mining rights over 
about 75 square miles of their territory. 


MOORE'S RHODESIA 
CONCESSION (Limited). 
Incorporated under the Companies’ Act, 1862 
to 1890. 


CAPITAL, £150,000, 
In 150,000 Shares of £1 each, 


Of which 60,000 Shares to he issued as fully paid 

= be — by - ee and the British South 
ca Company, in pa yment for the rty. 

Subscriptions are invited for 100,000 iene £1 


Payable 2s 6d per Share on A piteation, 


” 78 6d 7 on Allotment, 

ae 5s 0d “ One Month after Allotment, 

99 58 0d ~ Two Months after Allotment 
208 Od 


DIRECTORS. 


ALBERT DBACON, Egq., 12 Fenchurch street, E.C.» 
Messrs E. and A. Deacon, of the Hong Kong and 
aa Banking Corporation (London Com- 

W. H. FRITH, Esq., 69 Lombard street, Director 
Village Main Reef Mining Company (Limited), 

LEIGH HOsKYNS, Esq., Director, Consolidated 
Gold Fields of South Atrica (Limited). 

PERCY TARBUTT, Esq. (Mesars Tarbutt and Quen- 
tin), 23 St Swithin’s lane, E C. (Man ing Director); 
Director, South African Gola Trust (Limited). 

W. J. THOMPSON, Esq. (Messrs W. J. aud H. 
Thompson), 88 Mincing lane, E.C., Director, African 
Banking Corporation (Limited). 

Ss BANKERS. 
The Union Bank of Scotland (Limited), 62 Cornhill, 
Tho Aiea Nanking Conon nena 
nkin ration(Limi 4% . 
needle street, EC. - ‘ eee 

SOLICITORS—Messrs Flux, Thompson, and Flux, 3 

East India avenue, E.C. 

BROKERS—Meesrs @. H.and A. M. Jay, 17 Old Broad 

street, and Stock Exchange, London, E.C. 

AUDITORS—Messrs Cooper Bros. and Co., Chartered 
Accountants, 14 George street, Mansion House, 
London, E.C, 

SECRETARY—A. J. May, Esq. 
OFFICES—110 Cannon street, London, B.C. 


ABRIDGED PROSPECTUS. 

This Company is formed to acquire a Concession 
from the British South Africa Company to mr Henry 
Clay Moore, granting exclusive rights of mining 
minerals and metals over about 75 square miles in 
Matabeleland and Mashonaland, subject to the mining 
regulations of the British South Africa Company. This 
seamen ~ a quite — tional, and 

erga greater area than can probabl 
acquired under one t. , 7 

Mr Moore visited Matabeleland and Mashonaland 
prior to the time of the British South Africa Com- 
pany’s Charter, and had sought from King Lobengula 
certain rights, which eventually resulted in the 
granting by the British South Africa Company of the 
P*Uiiing ng hes enonledige 

is wledge of the country, and havin 
satisfied himself of the existence of eee an 
reefs in the neighbourhood of the Mazoe River, Mr 
Moore made gelection of his ground, under the Uon- 
cession, in that district. In May, 1893, Mr D. 
Tyril Laing was sent in charge of a party of 
ay specially to explore the Concession. 
g the four months he was working on the Con- 

cession, he discovered and prospected many gold 
reefs, and has written very full 1eports, and which, 
—= his diaries, may be seen at the Offices of the 

mpany. 

ore the Agreements and of the Memorandum 
and les of Association can be seen at the Offices 
of the Company. 
_ Contracts or arrangements have also been entered 
into with divers persons in relation to the formation 
ofthe Company and for guaranteeing a portion of 
the Capital of the Company which may be Contracts 
within the 38th Section of Com es’ Acta, 1867. 
Applicants for Shares shall therefore be deemed to 
have had notice of all such Contracts, and to have 
waived all right to particulars thereof, whether under 
the said Section of the Act, or otherwise. 

Applications for Shares must be made on the form 
ocommeenras this Prospectus, and should be for- 
warded to the Renkers of the Company, or to the 
Secretary at the Officee of the Company, mpanied 
by a remittance for the amount of the deposit. 

Ifthe whole =u~ber of shares applied for by any 
applicant be not a‘lotted, the surplus amount paid on 
deposit will be appropriated towards the sum due on 
allotment. Where no allotmentis made the deposit 
“Prospecalice” ry f f application be 

a orms of application can 
obtained at the Offices of the Company, or from the 
Bankers, Solicitors, or Brokers. 

Dated January, 1895. 








ILVERED PLATE GLASS 
oa onl SOORING-GLADEM, with - without iouenen. 
new process v 
to inju aaa heat, or oe. Venguatien 
in brilllancy, Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited 








(XILT CHIMNEY-GLASSES, COR- 


NI@ES.—_OVERMANTELS IN HARD WOOD. 

Latest des Moderate prices. Best quality. Old 
frames Old glasses re-silvered. 

THE PATENT SIL G CUMPANY (Limited 

10 12, and 14 Lower lane, London. ' 





THE ECONOMIST. 
POOLE CORPORATION THREE 


PER CENT. REDEEMABLE STOCK. 
ISSUE of £95,000. 
Authorised by the Public Health Act, 1875; the 
Public Health Acts Amendment Act, 1890; and by 
the Local Government Board. 


Free of Stamp Duty. 
Minimum Price of Issue, £100 per Cent. 


First Dividend, being a full Six Months’ Interest, will 
be Paid Ist July, 1895. 


THE NATIONAL PROVINCIAL BANK OF ENG- 
LAND (Limited) are authorised by the Corporation 
of Poole to receive Tenders for £95 000 Poole Corpora- 
tion Redeemable Stock, bearing interest at £3 per 
Cent. per annum, payable half-yearly, at the said 
Bank, or at any of its branches. 

The Stock is redeemable at par at the option of the 
Corporation at any time after the expiration of 
twenty years, from the date of the crearion thereof 
hy giving six months’ notice, but must be extinguished 
within a period of fifty years, 

The issue of Stock is authorised by a Consent 
Order of the Local Government Board, made under 
the regulations prescribed by the Board in pur- 
suance of The Public Health Acts Amendment Act, 
1890. The eee require the Corporation to 
provide a Stock (Dividends) Fund for payment of the 
interest on the Stock, also a Stock (Redemption) 
Fund for the redemption or purchase and ex‘inction 
of the Stock, and also require that annual returns in 
connection therewith shall be made to the Local 
Gove: nment Board. 

The present issue of Stock is for the repayment of 
existing Loans, for Sewerage and other Public Works, 

The Stock is secured upon the property of the Cor- 

ration, consisting of Lands, Buildings, and Ground 

nts, producing an annual income of £1,700, Town 
Hall, unicipal Offices, Parks, and Recreation 
Grounds, and also upon the Borough Fund and 
Borough Rates, which are unlimited. 

The preseat debt of the Corporation is 
£18,918 11s 1d, 

The Rateable Value of the Borough is £63,471, and 
is steadily increasing ; the Borough Rate is only 1s 6d 
in the £, and the Population, which was at the last 
census 14,903, is at present estimated at 17,000. 

The Books of the Stock will be kept at the National 
Provincial Bank of England (Limited), 112 Bishops- 
gate street, London, E.C., where transfers of Stock 
will be made, without charge and free of stamp duty, 
by personal attendance or by Attorney. 

Interest at the rate of 3 per cent. per annum will be 
payable at ths said Bank, on Ist of July and 1st Janu- 
ary in each year, by Dividend Warrant, which, if 
desired. can be sent by post. 

The first Half-year’s Dividend will be payable on 
Ist July, 1895. 

Tenders with the required deposit will be received 
at the National Provincial Bank of England (Limited), 
Bishopsgate street, London, not later than 1 p.m. on 
Thursday, the 24th January, 1895, where and when 
they will be opened, in the presence of such of the 
applicants as may attend. 

he Loan will be ailotted to the highest bidders, but 
no tender will be accepted at less than £100 for every 
£100 of stock. 

Tenders must be for not less than £10, and when 
exceeding that amount in sums which shall be 
multiples of £5, and the prices offered must not 
include fractions of a shilling other than sixpence. 

Tenders at tne lowest price accepted will be subject 
to a pro rata diminution. 

Where no allotment is made the deposit will be 
returned in fall, and in case of a partial allotment, the 
balance of the deposit will be applied towards the 
next instalment. 

Payment will be required as follows, viz, £5 per 
cent. on application, and as much on allotment as will 
leave £70 for every hundred pounds of Stock, to be 
paid as under, viz, :— 

£35 per cent. on 30th March, 1895. 
£35 , » 80th April, 1595. 

The Stock may be paid up in full under discount 
at the rate of £1 per cent, per annum on any day 
after the payment on allotment has been made. 

In case of defau't in the payment of any instalment 
at its proper date, the deposit and instalments 
previously paid will be liable to forfeiture. 

Scrip Certificates will be issued after payment of 
the amount due on Allotment, and such Certificates, 
when paid in full, will be convertible into Inscribed 
Stock ; and any holder of Stock may obtain on appli- 
cation, efter payment in full, Stock Certificates to 
Bearer, tsansferable by delivery, for sums of £10, £20, 
£50, £100, £500, and £1,000 Stock, with Coupons 
attached, on payment of the fees prescribed in the 
Regulations. 

A quotation on the London Stock Exchange will be 
applied for in due course. 

roapectuses and Forms of Application may be 
obtained at the Nation«] Provincial Bank of Ei giand 
Limited), 112 Bishopsgate street, London, and at its 
ranches ; of the Town Clerk of Poole ; and at the 
Offices of Messrs J,.and A. Scrimgeour, Stockbrokers, 
18 Old Broad street. London. 

No Tender will be received that is uot on the 
printed form. 

London, 19th January, 1895. 


(['HE INVESTOR’S MONTHLY 
MANUAL. 


Every investor should subscribe to the InvesTon’s 
MonTHLY MANUAL, the most complete pe 





record ,of all dealings in stocks shares on the 
various Exchanges throu t the United King- 
dom. The Manuva. contains as to three 


thousand securities, recording the variations in prices 
during the month and during the year, giving the 
dividends recently paiu, and #howing the yield to an 
investor at present quotations, It also contains 
notes upon current topics of interest to investors. 
The June and December dove numbers contain an 
extra amount of valuable int 


cont tree, 14s 04. 
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T° CAPITALISTS, TRUSTESS, 


and Others desiri Siorpegtly safe and rezau- 
nerative Patten eng | attention is dire‘ted 
to PERIODICAL SALES now — ace in Syditey, 
N. S. Wales, of FREEHOLD PROPERTIES in:the 
estate of the late Mr John Harris. A very — dro- 
portion of the properties are let at ground-rints 
which are in many cases very low, and much bélow 
present market values, and as prices realised at:the 
sales are necessarily very largely based upon preSent 
rentals, it is evident that the aun for their pay- 
ment is an undoubted one, to say nothing of the large 
profit which should accrue to purchasers upon expira- 
tion of the leases. . 

The properties are all situated at Pyrmont, within 
the boundaries of the City of Sydney. 

On the 6th Angust last a number of lots were 
offered in Sydney at auction, and sales were made at 
prices returning to buyers from 5 per cent. dewn- 
wards, depending on duration of lease. Thus Lot 1, 
having 84 years to run, at an annual ground rer of 
£10, sold at £200; and Lot 10, having 40 years to 
run, at an annual ground rent of £316, sold - for 
£6,400. > 

Total amount realised, £27,195. ¢ 

The Perpetual Trustee Company (Limited), 12 4nd 
14 O'Connell street, Sydney, are the administrators 
to the estate, and they are gradually winding ft-up 
for distribution amongst the next-of-kin. 

ARTHUR JOHN MACKENZIE, 
Manager of the said Company. 
References in London : — 

The Commercial Banking Company of Sydney 
(Limited). 

The Bank of New South Wales. 





NORTH-EASTERN RAILWAY. 


Notice is hereby givén, that the EIGHTY-SECOND 
HALF-YEARLY GENERAL MEETING of the Fro- 
pay of the North-Eastern Railway er. will 

held at the De Grey Rooms, in the City of York, 
on FRIDAY, the Eighth day of February next, at 
Half-past Twelve o’clock in the afternoon. 

And such Meeting is also specially convened to 
consider the proprietv (1) Of cancelling £44,000 
Cleveland Preference Stock, and re-issuing it as part 
of the Company’s unissued share ne under the 
powers of the North-Eastern, West Hartlepool, and 
Cleveland Railways Amalgamation Act, 1865; (2)-Of 
raising by new shares or stock under the powers of the 
North-Eastern Railway Company’s Capital Act, 1357, 
the sum of £16,000, being the nominal amount repre- 
sented by 640 unissued £25 shares cancelled by the 
Company on the 12th day of February, 1875; (3) Of 
issuing stocks or shares to the amount of 
£195,565 10s, being the uncalled portions of certain 
Leeds Preference Shares relinquished under the 
powers of the North-Eastern Kailway Company's 
(Consolidation of Stocks) Act, 1870 ; and for the pur- 
poses aforesaid or any of them, to create and issue, 
or authorise the creation and issue or disposal by the 
Directors of new stock or shares, either ordinary or 
preference, or both, to the amount, at the times, upon 
the terms and conditions, and with the rights and 
privileges, which the Proprietors may then determine 
or authorise. 

And notice is hereby further given, that at the 
same place on the same day, at One o'clock in the 
afternoon—or as soon thereafter ae the business of 
the Half-yearly Meeting is concluded—a Special or 
Extraordinary General Meeting of the Proprietors 
will be held, for the purpose of submitting to then 
for consideration approval a Bill promoted in 
Parliament by the Company, entitled :— 

‘“*A Bill to confer additional powers upon the 
North-Eastern Railway Company for the construction 
of New Railways and other works and the acquisition 
of additional Lands ; for the consolidation of certain 
of their Shares and stocks ; and for other purposes.’ 

J. W. PEASE, Chairman. 
C. N. WILKINSON, Secretary. 


York, January 17th, 1895. 


ALLEN’S 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 





















‘BRAND & CO.S 


MEAT JUICE. 


Prepared from the finest selected 
English Meat. 


LANCET, Jan. 7th, 1898. 
“This is a erful, nourishing, and stimulating 
fluid, from prime beef.... According to 
our analysis, the valuable of 
not only been preserved intact, 
able, and natural] flavour of beef has also 
retained.” 


To be had of all Chemists, or Direct of 


BRAND & CO., 


MAYFAIR, LONDON, W. 
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Va Banks, Ke. THE NATIONAL BANK OF SCOTLAND, 

| ——_________— LIMITED. 

ae NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament. 

if ESTABLISHED 

iH | EXCHANGE BANK. HEAD OFFICE—Epixsuran. 
| ine CAPITAL ...... $1,000,000 Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
| sions tna ai LONDON OFFICE-37 Nicholas lane, Lombard Street, E.C. 4 
| + Accounts of Banks, Bankers, and Firms sonia CURRENT ACCOUNTS are kept agreeably to usual custom. : 
Sdiepesty. plngucesnipaeen Dee ee to et ad LETTERS of CREDIT, available in all parts of the World, are issued free of 


American securities. Oable thansfers made. 


bare NW VESTMENTS and SALES of all descriptions of Securities effected. 
Lompow BangErs--The City Bank (Limited). 


DIVIDENDS, ANNUITIES, &c., receiv for customers. 
Bank every description of Banking Business connected with Scotland is 
nine emmeieepeeens - ‘ JAMES ROBERTSON, Manager in London. 





r['HE COLONIAL BANK OF 





Ae | Careful attention given to the Purchase and Sale of 


NEW ZEALAND. 


al tts 8 le NS SPI 





















1 HE BRITISH BANK OF SOUTH | ENGLISH, SCOTTISH AND 

ah Incorporated by Act of the General Assembly, 1874. 

if ean a a et A ta AUSTRALIAN BANK LTD. 
; Reserved Liability of Shareholders .... ....... 1,600,000 


Capital Authorised and Subscribed £1,000,000 
Capital Paid up.........-srsereesees eee 500,000 
Reserve Fund ....c.cccessersesceree- vee 800,000 


BrancuEs in BRAZIL, Rio de Janeiro, Santosand 
Paulo. 
yo in the ~ “gies PLATE Buenos Aires, 
tevideo, and Rosario. 
 COnRESrONDEATES in NEW YORK and the principal 
cities of Europe. 
Deposits received for three years at 4 per cent. per 


annum —_ HENRY K. GREGORY, Pro Manager. 


[HE NATIONAL BANK OF 


AUSTRALASIA (Limited). y 
Incorporated under the Victorian Companies’ 


Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts— on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
Soe the Agents of the Bank, in the chief ° 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


Head Office—Dunedin. 
Loxpow Boarp oF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia n iated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 
No. 92 Oannon street, London, E.C. 


ue cabal 


nine ec TNE ta LEAR 
rect oven 





QTANDARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government cf the “ape of Good 


ESTABLISHED 1851. 


BIRKBECK BANK 


sow at nr) a er mee 








Hope.) ; Acts, 1890. Southampton buildings, Chancery lane, London. 
i Hap OFvicna., Authorised Capital Seeenneobes _. wenpednepeseseces £4,000,900 TWO-AND-A-HALF per CENT. INTEREST allowed 
i 10 Clement’s lane, Lombard street, London, E.0. Capital paid up ...........£1,384,771 2 8 on DEPOSITS, repayable on demand. 
i] Subscribed Capital £4,000 Preference Shares paid up 305,780 0 0 TWO per CENT. on CURRENT ACCOUNTS, on 
i ~ ~-+ adamant roo Capital called up..... ... 365,228 17 4 the minimum monthly balances, when not drawn 
Dake GOAL  oscvee c.creserevsneees #1,000,000 Reserve Liability of below £100. 
Reserve Fund  .......s.se.ssseseersreees J Shareholders ............ 750,000 0 0 STOCKS and SHARES purchased and sold. 
This Bank ng Drafts on the principal towns in —— £2,805,780 The BIRKBECK ALMANACK, with full particulars, 
the owe Colony, Natal, and the South African Reserve Fund......... £100,000 post free. FRKANCIS RAVENSCROFT, Manager. 
Republic, and transacts every description of Banking 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bank { The Bank of England, 
ankers) The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON. 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 








Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

its received for fixed periods on terms which 
may be known on application. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 

Subscribed Capital ............06 serseese, £2,127,410 
NI ID: .niisinsnccn’s we-scsececvateseceapicicnss Agee eee 
Uncalled, including Reserve Liability 731,967 10s 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, a Bank (Limited). 
W. N. TOMKINS, Secretary. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,500,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Dirsctors AND Heap OFrFice in Hone 
Kone. 

LonpDON CoMMITTER. 

Albert Deacon, ~— Messrs. E. & A. Deacon). 
E. F. Duncanson, . (of Mesars. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited). 

—— received for fixed periods at the under- 
ooted rates of interest :— 

1, 2, or 8 years, 4 per cent. per annum. 
Interest payable oo 2 80th June and 8ist 
December. 











ESTABLISHED 1n 18353. 


[HE AGRA BANK (LIMITED). 
LONDON, PARIS, & AMERICAN Oarrran 
BANK (Limited). 
Carita, £1,000,000. SuBscriseD, £500,600. 
Parp-vp, £400,000. Reserve Fonp, £160,000. 


Hgap Gerics—Nicholas lane, Lombard street, London. 
BANKING AND ExcHANGE Business of every descrip- 
tion conducted with India and the East. 





EWEN CAMERON, ) Managers in 
G E. NOBLE, London. 
81 Lombard street, E.O., London. 


—" a 
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received to be 

[ amb Heap Orricn—58 Old Broad street, London, E.C. ascertained on a ga ee ee 

: a dain nels aiid en Wdeeanaen Rien a Branch at San FRANCISCO, CALIFORNIA. OURRENT Accounts kept op the terms customary 
% BANK OF NEW SOUTH WALES, AGENCY In Naw York, 10 Wall street. with London Bankers. 
" Established in 1817. Ae@ernts aT Paris, Messrs Lazard Fréres et Cie 

f al en Old Broad . 000,000 | eBanking snd Exchange Business with Awxnica and B ANK OF NEW ZEALAND 
! Paid Up Capital (as on 80th Sept. 1804). 1,786 wre UROPB transacted on favourable (Incorporated by Act of General Assembly, 

i ibeseres Funth Ges on Sth oe ‘uate terms. Letters of Credit and Circular Notes issued 


available in the United States, Europe, India, Ohi 
Australia, and elsewhere. ” as 


P. W. ROBERTSON, Manager. 


[MPERIAL BANK OF CANADA. 


Heap OrrickE—Toronto. 


44,1 
Letters of Credit ard Bills on demand, or at thirt; 
days’ sight, are granted upon the Head Office ont 
Ks —— eons the ow seen ani New Zealand 
I es. Bills ased or forward lection. 
i oS a aw warded for co! 


29th J . 
Bankers to the New and Government. 


London Office! Queen Victoria street, London, E.C. 
Capital Paid up, Ordinary _............__ £900,000 
s Preference Guaranteed 
by the New Zealand Government, }2,000,000 
and repayable on the 19th July,1904 ° 





DEPOGIRG roel for fed 
receiv or riods, 
which may be known on a ieuties. adnaiitck: 




















DAVID GEORGE, Manager, | Branchesin Ontario, Manitoba, and N.W. Territories. | Reserve — 1,500,000 

or Capital Authorised ................ “” $2,000,000 V-rverveereccersee seereeseseee , 

[HE COMMERCIAL BANKING  — uteaiheaei +» 1,054,685 Total Capital and Reserve... 24,445,000 
COMPANY OF SYDNEY (Limited), sos sereeaseneeseceensens seneeeeer sss sssees 1,152,252 —== 


MONEYS RECEIVED for Credit of th 
Office and Branches, and Letters of pie eee 
issued by the Agents of the Bank in London, England— 


LLOYDS BANK paaaet, 
72 LomsBarp ET, E.0 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either divect to the Head OMe of 
the Bank in Toronto, or through its London Agents. 


D. R. WILKLE, General Manager. 


(SHARTERED BANK OF INDIA, 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit 
Australia are issued by the London Branch. Bills on 
Australia negotiated or collected. Remittances 
London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


mecetstanteniieiianeet it eraeme nee 
(THE ANGLO - CALIFORNIAN 


This Bank grants Drafts on all its Branches and 
Agencies, and transacts comer description of Bauking 
Business connected with ap 
Fiji, on the most pout ten pee 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars be 
ascertained on application. — 


C G. TEGETMBIER, Manager. 


[HE BANK OF AUSTRALASIA 





ao 04 Oto ours bra 
: le Lond 
Capital Authorised, £1,200,000. Subscribed, £600,000. Incorporated by Royal Charter; Bald-up Capital nnn nue 1,600,000 
Head Office, 18 Austin Friars London, E.C Reserve Fund..........00 : : 





te at New York, J. and W. Seligman Bills of Exchange ; grant. Drafts payable at the 
Bank transact general and Oo. , | several Agencies and Branches; and sonemnl 
banking business connected with the East. ” 


COR COe eee ee een ees 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches throughou 
—- and New ae ——— , 


5 or sent fi ection. 
,or| TELEGRAPHIC TRANSFERS mode, 
a pe wae received in London at interest for fixed 
MAS FORREST, Manager. | Sation, PRIDEAUX SELBY. Secretar’. 





